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IN THE LATTER PART OF 1957 economic 
activity declined from the advanced level 
prevailing during the first three quarters of 
the year. The number of persons unem- 
ployed increased and personal income de- 
clined. In wholesale markets, prices of 
sensitive industrial materials receded, but 
the average of industrial commodity prices 
changed little. Food prices declined in early 
autumn, then advanced. Consumer prices 
reached a new high toward the year-end. 

During the summer months total indus- 
trial production rose, after declining some- 
what during the spring. With activity and 
employment in nonmanufacturing lines con- 
tinuing upward, total nonagricultural em- 
ployment attained a new high level in July 
and August. In this period activity in con- 
sumer goods industries was increasing in 
response to expanding demands. Mean- 
while, employment and working schedules 
in industries manufacturing defense hard 
goods and producers’ equipment were being 
reduced because of declines in military pro- 
grams and in new orders for capital goods. 

In the autumn consumer demands be- 
came less active and, with demands for 
producers’ equipment declining further, total 
production and employment turned down- 
ward. By December industrial production 
had declined to 136 per cent of the 1947-49 
average, which compares with the late sum- 
mer high of 145 and the December 1956 
high of 147. 

Cuts in output of industrial materials 
were especially marked as industrial users 
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_ Note.—Industrial production and utilities: Federal Reserve 
indexes, seasonally adjusted. New construction: value in con- 
stant prices based on monthly data of the Departments of Com- 
merce and Labor, seasonally adjusted by Federal Reserve. 
Agriculture: Department of Agriculture annual index of farm 
output. Prices: Bureau of Labor Statistics indexes. Latest 
monthly data are preliminary figures for December. 


reduced inventories as well as current pro- 
duction. The total book value of manufac- 
turers’ stocks, which had leveled off in the 
summer, turned down in October. 
Curtailment in output of manufactures 
and minerals in the autumn months was 
accompanied by a sharp reduction in freight 
traffic, especially on the railroads. Reduc- 
tions in industrial demands for electricity 
and gas, on the other hand, were largely 
offset by continued expansion in residential 
and other nonindustrial uses, and total utility 
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output showed only a moderate decline from 
the peak reached last summer. 

Construction activity in the closing 
months of 1957 was somewhat above the 
level maintained in the first half of the year, 
chiefly because of a moderate pickup in new 
residential building after a two-year decline. 
Public utility and highway construction con- 
tinued to expand but private industrial build- 
ing declined. Farm output in 1957 equaled 
the record volume of 1956. 

Wholesale prices of industrial commodi- 
ties at the end of 1957 were slightly above 
the advanced level reached at the beginning 
of the year. Steel prices increased in July 
and machinery and auto prices rose later 
in the year. Marked declines occurred in 
prices of sensitive industrial materials from 
late August to November. Prices of food- 
stuffs rose during the summer, declined in 
early autumn, and advanced toward the end 
of the year to the summer level. 


PRODUCTION ADJUSTMENTS 


The Board’s seasonally adjusted index of 
production at factories and mines declined 
6 per cent in the latter part of 1957. This 
was as much decline as in the initial period 
of the 1953-54 and 1948-49 downturns. 

During 1956 and most of 1957 industrial 
production fluctuated within an unusually 
narrow range around the advanced level of 
144 reached in December 1955, as increases 
in some lines were offset by downward ad- 
justments in others. Through early 1957, 
downward adjustments were occurring in in- 
dustries producing consumer durable goods 
and residential building materials. Upward 
pressures came mainly from rising invest- 
ment, defense, and export demands. 

Last spring, after reaching a new high in 


March, production in the equipment and 
ordnance sector began to decline. At about 
that time, however, as a result of earlier in- 
ventory adjustments and a brisk pickup in 
retail trade, production of consumer goods 
advanced. This rise, continuing from April 
to August, carried industrial production to 
somewhat higher ground. 


INDUSTRIAL PRODUCTION 


947 . 49 


FINISHED MANUFACTURES 


MATERIALS AND PARTS 


Note.—Special breakdown of the seasonally adjusted index 
Taiect data are comatce for Dea. 
In the autumn, inventories of some con- 
sumer goods appeared excessive and produc- 
tion of these goods was reduced. Capital 
goods producers were continuing to cut out- 
put and to reduce stocks of materials and 
goods in process. As a result, sharp curtail- 
ments in production of steel and some other 
industrial materials developed. In Decem- 
ber, as the chart shows, over-all activity in 
industries making materials and parts was 
down about 9 per cent from midsummer. 
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EQUIPMENT AND ORDNANCE 


Activity in equipment and ordnance indus- 
tries, which had been increasing since late 
1954, continued upward in the first quarter 
of 1957 as defense production rose further. 
Production of capital equipment was gen- 
erally leveling off as new orders declined and 
unfilled orders were drawn down. In the 
second quarter activity in the aircraft and 
machine tool industries turned down. 

After midyear declines in equipment and 
ordnance production were extended. Dur- 
ing the summer and autumn many new de- 
fense contracts were withheld, some projects 
were canceled, and aircraft procurement 
was generally stretched out. In the autumn 
surveys of business plans for capital expendi- 
tures indicated substantial reductions in 
1958, especially in manufacturing and the 
railroads. Exports of capital goods were 
showing little change at a level higher than 
a year earlier. Near the end of the year 
new defense orders were rising, following 
reappraisal of military programs. 

In December over-all output of equipment 
and ordnance was about 13 per cent below 
the March peak, with over half the decline 
occurring in the last quarter. Output of 
machine tools was down about a fourth, and 
declines in most other industrial machinery 
industries and in aircraft were substantial. 
Shipbuilding activity advanced until summer 
and then declined. Late in the year output 
of railroad equipment, trucks, and farm 
machinery also declined. 


CONSUMER GOODS 


From the end of 1955 to early autumn 1957, 
output changes in consumer goods lines were 
most pronounced for autos and household 
durable items. Consumer demands for non- 
durable goods were generally rising and out- 





put of most such goods either continued at 
an advanced level or increased somewhat 
further. In the closing months of 1957, 
however, production of nondurable as well 
as durable goods declined. In December 
total output of industries manufacturing con- 
sumer goods was appreciably below the high 
levels reached in late 1955 and again last 
summer. 

Automobiles. Production of autos fluc- 
tuated widely in 1956 and 1957 around 
levels well below 1955, as the chart below 
shows. For the year 1957, production 
totaled 6.1 million units, as compared with 
5.8 million in 1956 and 7.9 million in 1955. 

Sales of domestically produced new cars 
over the first 10 months of 1957 were 
slightly higher than in the corresponding 
1956 period, despite moderately lower vol- 
ume in the early months of the year. In 
November and December the number sold 
averaged 3 per cent below the correspond- 
ing 1956 period and for the year as a whole 
sales equaled the 1956 total of 5.8 million. 
Imports increased steadily and for the year 
exceeded 200,000—more than double the 
1956 volume. 


' 

; 

H 

; MAJOR 
| HOUSEHOLD GOODS 
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NotTe.—Seasonally adjusted indexes. Latest data are pre- 


liminary figures for December. 
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Last spring and summer, with sales rel- 
atively favorable and stocks not very high 
at the outset, auto production was main- 
tained well above the corresponding 1956 
level and also above the current rate of sales. 
Dealers’ stocks rose over this period and at 
the end of the summer were at a new high 
for that season. After a large reduction 
during the fall model-changeover period, 
stocks expanded again in November as out- 
put of 1958 models increased sharply and 
sales rose less rapidly than anticipated. 
In December output was curtailed and the 
rise in stocks slackened. At the year-end 
stocks were about two-fifths higher than 
at the end of 1956. 

Household durable goods. Production of 
household durable goods in 1956 and early 
1957 was generally declining from the high 
reached in the fall of 1955. Retail sales 
leveled off and demands from builders for 
appliances and heating apparatus were cur- 
tailed as the number of new houses built 
declined. Output was reduced more than 
sales declined and by late spring of 1957 
large inventories accumulated earlier had 
been worked down. 

In late spring and summer of 1957 buying 
of household durable goods picked up, re- 
flecting in part new-model stimulus and the 
increase in residential building activity. Out- 
put increased and in September was 13 per 
cent above the low reached in the spring. 
Inventories—especially of television, furni- 
ture, and some appliances—rose again but 
not to earlier peaks. Subsequently, with 
retail sales lagging, production of household 
durable goods was reduced and in Decem- 
ber was 132 per cent of the 1947-49 aver- 
age as compared with 140 in September and 
151 at the high in 1955. 


MATERIALS OUTPUT 


Production of industrial materials generally 
edged off in the first half of 1957, picked up 
during the summer, and then declined 
sharply in the autumn. The summer rise, 
at a time when demands from equipment and 
ordnance industries were declining, reflected 
in part increased takings by consumer goods 
industries. The sharp autumn reduction re- 
flected lower demands from equipment and 


MAJOR INDUSTRIAL MATERIALS 





Note.—Based on monthly output and end-of-year capacity 
data for pig iron, steel ingots, primary aluminum, refined 
copper, cement, cotton yarn, synthetic fibers and yarns, wood 
pulp, paper, paperboard, petroleum products, coke, and five 
industrial chemicals, combined with value-added weights. Out- 
put index is seasonally adjusted; latest figure shown is pre- 
liminary estimate for December. 
ordnance industries and consumer goods 
lines, and was attributable in part to more 
cautious inventory policies. 

Output changes for major industrial ma- 
terials, including steel, aluminum, cement, 
and textile fibers, are summarized in the 
chart. Total production of these materials 
in December was about an eighth below 
the high level of a year earlier. 

The decline in late 1957, as well as the 
downward movement to last summer, re- 
flected to a large extent reductions in iron 


and steel production. Activity at steel mills, 
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after receding to 86 per cent of capacity 
in June, dropped sharply later in the year. 
In early January steel ingot output was run- 
ning at a rate about two-fifths below the 
record level of a year earlier and about 56 
per cent of the capacity reported for the 
beginning of 1958. 

Output of aluminum and copper also 
declined in late 1957, but not so sharply as 
steel production. Cotton textile production 
declined only moderately from the low levels 
prevailing earlier, and output of synthetic 
textile fibers rose somewhat. Output of 
paper and of most industrial chemicals con- 
tinued near the high rates prevailing since 
mid-1956. Cement production was cur- 
tailed sharply by a strike in July, rose to a 
new high in late summer, and declined near 
the end of the year. 


CAPACITY 


Industrial capacity for production of both 
finished goods and materials has increased 
continuously over the postwar years. As 
the preceding chart shows, the rate of ex- 
pansion for major industrial materials slack- 
ened in 1954 when available capacity was 
being less fully used than before. After 
sharp recovery in industrial activity and 
demands for materials, capacity expansion 
was again at an advanced rate in 1956 and 
1957. 

Production of industrial materials was 
pressing on capacity in many lines in late 
1955 and early 1956. With capacity ex- 
panding, a similar level of materials output 
in late 1956 was reflected in less active use 
of capacity except for steel. 

In early 1957 inventory demands for 
materials slackened, partly as a result of the 
steady improvement in supplies made pos- 
sible by expanded capacity. Subsequently, 


especially toward the end of the year, output 
curtailments for various finished goods and 
inventory reductions by industrial users led 
to curtailment in output of a number of 
materials. By the year-end utilization of 
productive capacity for these materials was 
down sharply. 


WHOLESALE PRICES 


The average level of wholesale commodity 
prices changed little in the first half of 1957, 
as the chart shows, but rose somewhat dur- 
ing the summer to a level 7 per cent above 
mid-1955. The midyear rise in prices of 
foods and foodstuffs was due only in part 
to seasonal changes in supplies, and in 
December prices of these commodities 
averaged 4 per cent above a year earlier. 
The average level of industrial commodity 





Note.—Bureau of Labor Statistics index for all commodities; 
Federal Reserve groupings of BLS indexes for foods and food- 
stuffs (raw and processed foods and feeds) and industrial 
commodities (all other commodities in the total index). Sen- 
sitive industrial materials based on BLS daily index of 13 raw 
industrial commodities. Latest figures are for December. 
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prices also increased in the summer, and at 
the year-end was up | per cent from Decem- 
ber 1956 and 9 per cent from mid-1955. 

Prices of basic or sensitive industrial ma- 
terials, some of which reflect demand and 
supply conditions abroad as well as in the 
United States, turned down at the beginning 
of 1957. The decline then, which was 
mainly a reaction to the rise that had been 
stimulated by the Suez crisis the previous 
autumn, was followed by little change in 
late spring and early summer. In late sum- 
mer and early fall the widely expected up- 
turn in buying of materials associated with 
an expected autumn rise in industrial activity 
failed to develop, and basic industrial com- 
modity prices declined generally. 

By November, average prices of the sen- 
sitive materials included in the index 
shown in the chart on page 5 were 15 per 
cent below the advanced level at the end of 
1956 and only slightly above the low of 
1954. Consequently, collections of scrap 
and output of various basic materials were 
being curtailed. In the final weeks of 1957 
prices of these commodities declined little 
further. Abroad, the lower prices of basic 
materials were an element in the exchange 
problems of a number of raw materials pro- 
ducing countries. 

Prices of steel mill products, building ma- 
terials other than lumber, and some other 
fabricated materials advanced further in the 
spring and summer of last year. Meanwhile 
lumber prices continued the decline begun 
in early 1956, and prices of fuel oils, under 
pressure of heavy stocks, declined from the 
advanced levels reached during the Suez 
crisis. Altogether, prices of industrial ma- 
terials at the end of last year were down 
slightly from the August high and not much 
above the level at the end of 1956. 


With a smaller volume of new orders for 
defense and business equipment, with pro- 
ductive capacity enlarged, and with prices of 
materials no longer generally advancing, in- 
creases in wholesale prices of finished indus- 
trial products last year were neither so large 
nor so widespread as in the 1955-56 period. 
Prices of machinery and equipment, which 
had risen 14 per cent from mid-1955 
through 1956, advanced 3 per cent in the 
second half of 1957, following the mid- 
year increase in prices of steel mill products. 
Wholesale prices of consumer goods other 
than foods changed little during the year. 


CONSUMER PRICES 


Prices for goods and services to consumers 
continued upward last year, rising 3 per cent 
or about as much as in 1956. An inter- 
ruption in the advance in September and 
October was due mainly to seasonal de- 
creases in food prices. 

The consumer price index, in contrast to 
the wholesale commodity price index, in- 
cludes rent and many services, which cur- 
rently have a relative importance of one- 
third. Steadily advancing service prices in 
recent months have accounted for much, 
though by no means all, of the rise in the 
consumer index. 

In 1957 as a whole, the advance in prices 
of services was about 5 per cent—the high- 
est rate of increase since the period follow- 
ing the outbreak of war in Korea. As in 
most other recent years, increases were small 
in gas and electricity, where opportunities 
to increase productivity have been greater 
than in most lines. Increases in rates for 
hospital services and for house maintenance 
and repair were somewhat greater than the 
average. 

Rents have continued to edge up. Since 
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1953 they have increased less rapidly than 
earlier—about 2 per cent or less per year, as 
compared with an average rate of nearly 5 
per cent from 1946 through 1953. 

Retail prices of foods advanced last year, 
and in December were at a record high for 
this season, 3 per cent above a year earlier. 
Changes in food prices throughout the year 
reflected to a large extent changes in prices 
of meat. 

Market supplies of meats, which had in- 
creased steadily in 1955 and early 1956, 
changed little during the first 10 months of 
1957. In November and December pro- 
duction was unusually low for that time of 
year. With consumer demands strong, re- 
tail prices of meats rose substantially last 
spring and summer. Following some sea- 
sonal decline, meat prices were rising again 
toward the year-end and in December were 
about 10 per cent above a year earlier. 

Retail prices of commodities other than 
foods advanced further last autumn and in 
December averaged 2 per cent above a year 
earlier. When 1958 models were intro- 
duced in November, prices of autos rose 
sharply, reflecting mainly reduction in dealer 








Note.—Bureau of Labor Statistics indexes. Latest figures are 
Federal Reserve estimates for December. 


discounts from those offered on 1957 models 
but also increases in manufacturers’ list 
prices. Retail prices of apparel were some- 
what higher last autumn than they were a 
year earlier. Prices of coal and fuel oils rose 
seasonally during this period and by the 
end of the year were near the record levels 
reached during the Suez crisis. 

















Law Department 


Administrative interpretations, new regulations, and similar material 








Margin Requirements 


The Board of Governors of the Federal Reserve 
System, effective January 16, 1958, amended the 
Supplement to Regulation T entitled “Extension 
and Maintenance of Credit by Brokers, Dealers, 
and Members of National Securities Exchanges,” 
and amended the Supplement to Regulation U 
entitled “Loans by Banks for the Purpose of Pur- 
chasing or Carrying Stocks Registered on a Na- 
tional Securities Exchange” so as to decrease the 
margin requirements from 70 per cent to 50 per 
cent for credit extended by brokers and banks to 
finance purchases of stock exchange securities. 
The decreased margins also apply to short sales. 
The texts of the Supplements as thus amended are 
as follows: 

SUPPLEMENT TO REGULATION T 

Maximum loan value for general accounts.— 


ORDERS UNDER SECTION 3 OF 


Since enactment of the Bank Holding Com- 
pany Act of 1956, the Board of Governors of the 
Federal Reserve System has issued the following 
Orders and Statements with respect to applica- 
tions by various bank holding companies for 
approval of the acquisition of voting shares of 
banks. 


FIRST BANK STOCK CORPORATION 


In the Matter of the Application of First Bank 
Stock Corporation for Approval of Acquisition of 
Voting Shares of First State Bank of Babbitt, 
Babbitt, Minnesota. 
Order 

The above matter having come before the 
Board on the application of First Bank Stock 
Corporation, Minneapolis, Minnesota, dated 
May 17, 1956, filed pursuant to the provisions 
of section 3 (a)(2) of the Bank Holding Com- 
pany Act of 1956, for prior approval of acquisi- 
tion by First Bank Stock Corporation of direct 
ownership of 470 shares of a total of 500 voting 
shares of the proposed First State Bank of Bab- 
bitt, Babbitt, Minnesota, and it appearing after 


The maximum loan value of a registered security 
(other than an exempted security) in a general ac- 
count, subject to section 3 of Regulation T, shall 
be 50 per cent of its current market value. 

Margin required for short sales in general ac- 
counts.—The amount to be included in the ad- 
justed debit balance of a general account, pursuant 
to section 3(d)(3) of Regulation T, as margin re- 
quired for short sales of securities (other than ex- 
empted securities) shall be 50 per cent of the cur- 
rent market value of each such security. 


SUPPLEMENT TO REGULATION U 


For the purpose of section | of Regulation 
U, the maximum loan value of any stock, whether 
or not registered on a national securities exchange, 
shall be 50 per cent of its current market value, as 
determined by any reasonable method. 


BANK HOLDING COMPANY ACT 


due consideration thereof in the light of the 
factors enumerated in section 3 (c) of the Bank 
Holding Company Act of 1956 that such appli- 
cation should be granted, 

IT IS HEREBY ORDERED that the said application 
be and hereby is granted and the acquisition by 
First Bank Stock Corporation of 470 voting shares 
of the First State Bank of Babbitt is hereby ap- 
proved, provided that such acquisition is com- 
pleted within six months from the date hereof. 

By order of the Board. 

(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 
Dated: July 26, 1956. 


MARINE MIDLAND CORPORATION 


In the Matter of the Application of Marine Mid- 
land Corporation for Approval of Acquisition of 
Voting Shares of The Lake Shore National Bank 
of Dunkirk, Dunkirk, New York. 


Order 


The above matter having come before the 
Board on the application of Marine Midland 
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Corporation, Buffalo, New York, dated August 6, 
1956, filed pursuant to the provisions of section 
3(a)(2) of the Bank Holding Company Act of 
1956, for prior approval of acquisition by Ma- 
rine Midland Corporation of direct ownership 
of 2,000 shares of a total of 2,000 voting shares 
of The Lake Shore National Bank of Dunkirk, 
Dunkirk, New York, and it appearing after due 
consideration thereof in the light of the factors 
enumerated in section 3(c) of the Bank Holding 
Company Act of 1956 that such application should 
be granted, 

IT IS HEREBY ORDERED that the said application 
be and hereby is granted and the acquisition by 
Marine Midland Corporation of 2,000 voting 
shares of The Lake Shore National Bank of Dun- 
kirk, Dunkirk, New York, is hereby approved, 
provided that such acquisition is completed within 
three months from the date hereof. 

By order of the Board. 


(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 
Dated: January 31, 1957. 


NORTHWEST BANCORPORATION 


In the Matter of the Application of Northwest 
Bancorporation for Approval of Acquisition of 
Voting Shares of First National Bank of Hoyt 
Lakes, Hoyt Lakes, Minnesota. 


Order 


The above matter having come before the 
Board on the application of Northwest Bancorpo- 
ration, Minneapolis, Minnesota, dated February 
11, 1957, filed pursuant to the provisions of sec- 
tion 3(a)(2) of the Bank Holding Company Act 
of 1956, for prior approval of acquisition by 
Northwest Bancorporation of direct ownership 
of 1,200 shares of a total of 1,250 voting shares 
of the proposed First National Bank of Hoyt 
Lakes, Hoyt Lakes, Minnesota, and it appearing 
after due consideration thereof in the light of 
the factors enumerated in section 3(c) of the 
Bank Holding Company Act of 1956 that such 
application should be granted, 

IT IS HEREBY ORDERED that the said application 
be and hereby is granted and the acquisition by 
Northwest Bancorporation of 1,200 voting shares 
of First National Bank of Hoyt Lakes, Hoyt 
Lakes, Minnesota, is hereby approved, provided 





that such acquisition is completed within three 
months from the date hereof. 
By order of the Board of Governors. 
(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 


Dated: May 9, 1957. 


BRENTON COMPANIES 


In the Matter of the Application of Brenton Com- 
panies for Approval of Acquisition of Voting 
Shares of South Des Moines National Bank, 
Des Moines, lowa. 


Order 

The above matter having come before the 
Board on the application of Brenton Companies, 
Des Moines, Iowa, dated January 10, 1957, filed 
pursuant to the provisions of section 3(a)(2) of 
the Bank Holding Company Act of 1956, for 
prior approval of acquisition by Brenton Com- 
panies of direct ownership of 51 per cent to 95 
per cent of a total of 2,000 voting shares of the 
proposed South Des Moines National Bank, 
Des Moines, Iowa, and it appearing after due 
consideration thereof in the light of the factors 
enumerated in section 3(c) of the Bank Holding 
Company Act of 1956 that such application should 
be granted, 

IT IS HEREBY ORDERED that the said application 
be and hereby is granted, and the acquisition by 
Brenton Companies of 51 per cent to 95 per cent 
of 2,000 voting shares of South Des Moines 
National Bank, Des Moines, Iowa, is hereby ap- 
proved, provided that such acquisition is com- 
pleted within three months from the date hereof. 

By order of the Board of Governors. 


(Signed) MERRITT SHERMAN, 
Assistant Secretary. 
(SEAL) 


Dated: July 1, 1957. 


Order Extending Time 

The above matter having come before the 
Board on the application of Brenton Companies, 
Des Moines, Iowa, dated January 10, 1957, filed 
pursuant to the provisions of section 3(a)(2) of 
the Bank Holding Company Act of 1956, for 
prior approval of acquisition by Brenton Compa- 
nies of direct ownership of 51 per cent to 95 per 
cent of a total of 2,000 voting shares of the pro- 
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posed South Des Moines National Bank, Des 
Moines, lowa, and it appearing after due con- 
sideration thereof in the light of the factors 
enumerated in section 3(c) of the Bank Holding 
Company Act of 1956 that such application 
should be granted, 

And such application having been granted 
pursuant to order of the Board, dated July 1, 
1957, provided the acquisition is completed 
within three months from the date of the Board’s 
order, 

IT IS HEREBY ORDERED, That the time in which 
such acquisition may be completed is extended 
to May 1, 1958. 

By order of the Board of Governors. 


(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 


Dated: July 29, 1957. 


FIRST SECURITY CORPORATION 
In the Matter of the Application of First Security 
Corporation for Approval of Acquisition of Voting 
Shares of Union Bank and Trust Company, Salt 
Lake City, Utah. 
Order 

The above matter having come before the Board 
on the application of First Security Corporation, 
Salt Lake City, Utah, dated May 10, 1957, filed 
pursuant to the provisions of section 3(a)(2) of 
the Bank Holding Company Act of 1956, for 
prior approval of acquisition by First Security 
Corporation of direct ownership of the 25,000 
outstanding shares of capital stock of Union Bank 
and Trust Company, Salt Lake City, Utah, and it 
appearing after due consideration thereof in the 
light of the factors enumerated in section 3(c) of 
the Bank Holding Company Act of 1956 that 
such application should be granted, 

IT IS HEREBY ORDERED that the said application 
be and hereby is granted and the acquisition by 
First Security Corporation of the 25,000 outstand- 
ing shares of capital stock of Union Bank and 
Trust Company is hereby approved, provided that 
such acquisition is completed within three months 
from the date hereof. 

By order of the Board of Governors. 

(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 
Dated: September 19, 1957. 


WISCONSIN BANKSHARES CORPORATION 


In the Matter of the Application of Wisconsin 
Bankshares Corporation for Approval of Acqui- 
sition of Voting Shares of Southgate National 
Bank of Milwaukee, Milwaukee, Wisconsin. 


Order 


The above matter having come before the 
Board on the application of Wisconsin Bank- 
shares Corporation, Milwaukee, Wisconsin, dated 
February 27, 1957, filed pursuant to the provi- 
sions of section 3(a)(2) of the Bank Holding 
Company Act of 1956, for prior approval of 
acquisition by Wisconsin Bankshares Corporation 
of direct ownership of 2,950 shares of a total 
of 3,000 voting shares of the proposed South- 
gate National Bank of Milwaukee, Milwaukee, 
Wisconsin, and it appearing after due considera- 
tion thereof in the light of the factors enumerated 
in section 3(c) of the Bank Holding Company 
Act of 1956 that such application should be 
granted, 

IT IS HEREBY ORDERED that the said application 
be and hereby is granted and the acquisition by 
Wisconsin Bankshares Corporation of 2,950 vot- 
ing shares of Southgate National Bank of Mil- 
waukee is hereby approved, provided that such 
acquisition is completed within three months 
from the date hereof. 

By order of the Board of Governors. 

(Signed) S. R. CARPENTER. 
Secretary. 
(SEAL) 
Dated: October 9, 1957. 


Order Extending Time 


The above matter having come before the 
Board on the application of Wisconsin Bank- 
shares Corporation, Milwaukee, Wisconsin, filed 
pursuant to the provisions of section 3(a)(2) 
of the Bank Holding Company Act of 1956, for 
prior approval of acquisition by Wisconsin Bank- 
shares Corporation of direct ownership of 2,950 
shares of a total of 3,000 voting shares of the 
proposed Southgate National Bank of Milwaukee, 
Milwaukee, Wisconsin, and it appearing after due 
consideration thereof in the light of the factors 
enumerated in section 3(c) of the Bank Holding 
Company Act of 1956 that such application 
should be granted, 

And such application having been granted pur- 
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suant to Order of the Board, dated October 9, 
1957, provided the acquisition be completed 
within three months from the date of the Board’s 
Order, 

IT IS HEREBY ORDERED, That the time within 
which such acquisition may be completed is ex- 
tended to April 9, 1958. 

This 10th day of January, 1958. 

By order of the Board of Governors. 


(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 


NORTHWEST BANCORPORATION 


In the Matter of the Application of Northwest 
Bancorporation for Approval of Acquisition of 
Voting Shares of Proposed Northwestern State 
Bank, Rochester, Minnesota. 


Order 


There having come before the Board the appli- 
cation of Northwest Bancorporation, Minneapolis, 
Minnesota, dated March 29, 1957, under section 
3(a)(2) of the Bank Holding Company Act of 
1956, for prior approval of the acquisition by 
it of direct ownership of 1,450 voting shares of 
a total of 1,500 voting shares of Northwestern 
State Bank, Rochester, Minnesota, a proposed 
new institution, and it appearing, after due con- 
sideration thereof pursuant to the requirements 
of the Bank Holding Company Act of 1956, that 
such application should be denied, 

IT IS ORDERED, That the application of North- 
west Bancorporation, Minneapolis, Minnesota, 
under section 3(a)(2) of the Bank Holding 
Company Act of 1956, for the Board’s prior ap- 
proval of the acquisition by Northwest Bancorpo- 
ration of direct ownership of 1,450 voting shares 
of a total of 1,500 voting shares of Northwestern 
State Bank, Rochester, Minnesota, a proposed new 
institution, shall be, and the same hereby is, 
denied. 

This 5th day of November 1957. 

By order of the Board of Governors. 

(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 


Statement 


This matter comes before the Board on the 
application of Northwest Bancorporation, Minne- 
apolis, Minnesota, dated March 29, 1957, filed 


pursuant to the provisions of section 3(a)(2) of 
the Bank Holding Company Act of 1956, for 
prior approval of the acquisition by it of direct 
ownership of 1,450 shares of a total of 1,500 vot- 
ing shares of the Northwestern State Bank, 
Rochester, Minnesota, a proposed new institution. 

After full consideration of the facts in this 
case, as set forth in the application and as out- 
lined herein, the Board has concluded that the 
features favorable to the proposed acquisition are 
outweighed by those which appear unfavorable, 
and that consequently the application should be 
denied. 

Factual background. The applicant, Northwest 
Bancorporation, is a bank holding company lo- 
cated in Minneapolis, Minnesota. On December 
31, 1956, it controlled 45 subsidiary banks in 
Minnesota with aggregate deposits of $980 million, 
and 30 subsidiary banks, with aggregate deposits 
of $669 million, in the States of Iowa (4 banks), 
Montana (7 banks), Nebraska (5 banks), North 
Dakota (9 banks), South Dakota (4 banks) and 
Wisconsin (1 bank). 

The city of Rochester, Minnesota, has a popu- 
lation of about 35,000 and is presently served by 
three banks: the First National Bank, the North- 
western National Bank, and the Olmsted County 
Bank and Trust Company. On December 31, 
1956, the First National Bank had deposits of 
$17,876,000, Northwestern National Bank had 
deposits of $14,388,000, and Olmsted County 
Bank and Trust Company had deposits of 
$15,042,000. First National Bank is a_ sub- 
sidiary of First Bank Stock Corporation of Minne- 
apolis (a bank holding company), Northwestern 
National Bank is a subsidiary of the applicant 
bank holding company, and Olmsted County Bank 
and Trust Company is not a subsidiary of a bank 
holding company. 

The proposed site of the new bank is approxi- 
mately 1% miles from the business center of 
Rochester, where the three existing banks are 
situated. The new bank would be located within 
the principal area of growth in and adjacent to 
the city, in which area there has been and evi- 
dently will be further considerable expansion in 
industry, commerce, and housing. 

As indicated by the foregoing, at the present 
time two of the three banks in Rochester are 
subsidiaries of bank holding companies and those 
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two banks hold about two-thirds of the deposits 
of the banks in that city. If the applicant ac- 
quired control of the stock of the proposed 
Northwestern State Bank, as it desires to do, 
three of the four banks in Rochester would be 
subsidiaries of bank holding companies, the ap- 
plicant would control two of those four banks, 
and the applicant presumably would be in a 
strong position to increase its relative proportion 
of the banking business of the community. 

Statutory provision. Section 3(c) of the Bank 
Holding Company Act (12 U.S.C. 1842(c)) 
provides: 

“In determining whether or not to approve any 
acquisition . . . under this section, the Board shall 
take into consideration the following factors: (1) the 
financial history and condition of the company or 
companies and the banks concerned; (2) their pros- 
pects; (3) the character of their management; (4) the 
convenience, needs, and welfare of the communities 
and the area concerned; and (5) whether or not the 
effect of such acquisition . . . would be to expand 
the size or extent of the bank holding company sys- 
tem involved beyond limits consistent with adequate 
and sound banking, the public interest, and the 
preservation of competition in the field of banking.” 

Discussion. There obviously can be no precise 
formula to describe the relative weight or signifi- 
cance to be accorded the facts under each of the 
five factors in section 3(c). Moreover, each of 
those factors will often involve a variety of con- 
siderations which may have widely differing 
strength in different situations. Of necessity, each 
case must be determined on the basis of a care- 
ful judgment in the light of all the relevant cir- 
cumstances. The legislative history of the Act 
makes it clear, however, that Congress attached 
special importance to the fourth factor dealing 
with “convenience, needs, and welfare” and the 
fifth factor bearing on the “size or extent” of 
a bank holding company system and the relation- 
ship thereof to adequate, sound, and competitive 
banking and the public interest. 

In the present case, the information relevant 
to the first three factors in section 3(c) appears 
to be generally favorable to the application. 

On the other hand, the facts relevant to the 
fourth and fifth factors are partially favorable and 
partially unfavorable to the application. 

Any consideration of facts relevant to the fourth 
factor—‘“the convenience, needs, and welfare of 
the communities and the area concerned”—neces- 
sarily raises difficult questions of degree. In 





the present case it appears that a bank established 
in approximately the location of the proposed 
bank probably would not lead to an overbanked 
situation and probably would serve a useful pur- 
pose. However, presently existing “needs” do 
not appear to be of a high order of intensity, 
and the “convenience” and “welfare” of the com- 
munity and area do not appear to be heavily de- 
pendent on the early establishment of a bank at 
about the proposed location. Furthermore, even 
if facts relating to “convenience, needs, and wel- 
fare” in a particular case were strongly favorable 
to the establishment of a proposed new bank, 
they would not necessarily be equally favorable 
to a bank holding company’s acquisition of stock 
of the new bank. The two actions are related 
but they are not the same; and the acquisition of 
stock is the action for which the Board’s prior 
approval is sought under the Bank Holding Com- 
pany Act. 

Bank holding companies often have the avail- 
able resources, and therefore the ability, to act 
more quickly than a group of individuals in en- 
deavoring to establish a new bank in an area 
which gives promise of supporting a successful 
banking operation. Such early establishment of 
a bank, and the acquisition of its stock by a 
bank holding company, may benefit the com- 
munity in some respects. On the other hand, 
such an entry into an area by a bank holding 
company bank may, in some circumstances, “ex- 
pand the size or extent” of the bank holding com- 
pany system in such a manner or to such a de- 
gree as to have a strong tendency to preclude 
later entry by a bank which is not controlled by 
a bank holding company. It is apparent that in 
such a situation control of a bank by a bank hold- 
ing company would run counter to the considera- 
tions stated in the fifth factor and should not be 
approved unless there are considerations favor- 
able to the application that are sufficient to off- 
set such adverse circumstances. 

In the judgment of the Board such an adverse 
situation exists in the present case and outweighs 
the favorable features of the proposed acquisition 
of stock. Accordingly, the Board concludes that 
the application should be denied, and it so orders. 
Voting for this action: Vice Chairman Balderston and 
Governors Szymczak, Robertson, and Shepardson; 


voting against this action: Governors Vardaman and 
Mills; absent and not voting: Chairman Martin. 
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Order Reaffirming Decision 


This matter comes before the Board of Gover- 
nors on a petition by Northwest Bancorporation, 
Minneapolis, Minnesota, that the Board reconsider 
the application of Northwest Bancorporation filed 
pursuant to the provisions of section 3(a) of the 
Bank Holding Company Act of 1956, for the 
Board’s prior approval of acquisition of direct 
ownership by Northwest Bancorporation of 1,450 
voting shares of the Northwestern State Bank, 
Rochester, Minnesota, which application was de- 
nied by Order of the Board, dated November 5, 
1957. 

Upon analysis of the facts and arguments set 
forth in the said petition, and upon review of the 
reasons underlying the Board’s previous Order, 
it appears that petitioner has failed to set forth 
any material facts or arguments not heretofore 
fully considered by the Board; and, therefore, the 
Board reaffirms its original decision herein and 
denies the Petition for Reconsideration of the Ap- 
plication and, IT IS SO ORDERED. 

This 9th day of December 1957. 

By order of the Board of Governors. 


(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 


BAYSTATE CORPORATION 


In the Matter of the Application of Baystate Cor- 
poration for Approval of Acquisition of Voting 
Shares of Union Trust Company of Springfield. 


Order 

The above matter having come before the Board 
on the application of Baystate Corporation, Bos- 
ton, Massachusetts, dated March 28, 1957, filed 
pursuant to the provisions of section 3(a)(2) of 
the Bank Holding Company Act of 1956, for 
prior approval of the acquisition of up to 60 per 
cent of the voting shares of Union Trust Company 
of Springfield, Springfield, Massachusetts, and it 
appearing after due consideration thereof pursuant 
to the requirements of the Bank Holding Company 
Act of 1956 that such application should be ap- 
proved, 

IT IS ORDERED, That the said application of Bay- 
state Corporation under section 3 (a)(2) of the 
Bank Holding Company Act of 1956 for the 
Board’s prior approval of the acquisition by Bay- 
state Corporation of up to 60 per cent of the 


( 


voting shares of Union Trust Company of Spring- 
field is hereby approved, provided that such ac- 
quisition is completed within three months from 
the date hereof. 

This 7th day of November 1957. 

By order of the Board of Governors. 


Voting for this action: Chairman Martin, Vice Chair- 
man Balderston, and Governors Vardaman and Mills; 
voting against this action: Governors Szymczak, 
Robertson, and Shepardson. 

(Signed) S. R. CARPENTER, 


Secretary. 
(SEAL) 


Statement 


Pursuant to section 3(a)(2) of the Bank Hold- 
ing Company Act of 1956 (hereinafter referred to 
as the Act), an application was filed with the 
Board by Baystate Corporation, Boston, Massa- 
chusetts, a bank holding company under the Act, 
for prior approval by the Board of the acquisition 
by Baystate of up to 60 per cent of the voting 
shares of Union Trust Company of Springfield, 
Springfield, Massachusetts. As required by section 
3(b) of the Act, the Board gave notice of the ap- 
plication to the Commissioner of Banks for the 
State of Mascachusetts and requested his views and 
recommen«ations, and the Commissioner of Banks 
responded with a statement to the effect that in 
his opinion the application should be approved. 

Under section 3(c) of the Act, in determining 
whether or not to appreve an application the Board 
is required to take into consideration five stated 
factors: ‘“(1) the financial history and condition 
of the company or companies and the banks con- 
cerned; (2) their prospects; (3) the character of 
their management; (4) the convenience, needs, 
and welfare of the communities and the area con- 
cerned; and (5) whether or not the effect of such 
acquisition or merger or consolidation would be 
to expand the size or extent of the bank holding 
company system involved beyond limits consistent 
with adequate and sound banking, the public in- 
terest, and the preservation of competition in the 
field of banking.” 

In the light of these statutory standards, con- 
sideration has been given to all the relevant facts 
and circumstances of the present case, including 
the fact that the proposed acquisition of stock 
of Union Trust Company is to be followed by a 
merger of that institution with Springfield Na- 
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tional Bank, an existing subsidiary of the appli- 
cant; that the resulting institution, because of its 
larger size, will be in a position, in the circum- 
stances of this case, to furnish somewhat expanded 
services to the community, particularly in making 
loans of the size needed by the larger firms in the 
locality; that, despite this merger, the resulting 
institution will not be dominant in the area but 
will be of approximately the same size as what is 
now the largest bank in the area; that mutual sav- 
ings banks in the Springfield area compete actively 
in certain fields with commercial banks; and that, 
after the proposed transaction, residents of the 
area would continue to have adequate freedom of 
choice among banking facilities. 

On the basis of the facts of this case and in the 
light of the statutory factors, it is the judgment 
of the majority of the members of the Board that 
the proposed transaction would not be inconsistent 
with the apparent general intent of those factors 
or with the underlying purposes of the Act. 


Dissenting Statement by 
Governors Szymczak, Robertson, 
and Shepardson 


In our judgment, the application of Baystate 
Corporation to acquire shares of Union Trust 
Company of Springfield should be denied. 

A principal objective of the Bank Holding Com- 
pany Act was to prevent expansion of bank hold- 
ing company systems where such expansion would 
be inimical to “the preservation of competition 
in the field of banking”. In this case, Baystate al- 
ready controls one of the four larger banks in 
Springfield; it proposes to purchase a majority of 
the stock of another and to merge the two into 
an institution that will be the largest in the city 
and in Western Massachusetts. Approval of the 
acquisition will enable this holding company (1) 
to terminate the existence of a successful inde- 
pendent bank that now competes with its own 
bank, and (2) to increase the size and extent of 
its holding company system to a very substantial 
degree. One of the two major purposes of the 
Bank Holding Company Act is to combat this 
tendency of holding companies to grow constantly 
larger and more powerful by buying up control 
of competing banks. ' 

In this case the applicant claims that the pro- 
posed acquisition and merger will permit better 





service to Springfield and stronger local competi- 
tion between two dominant banks in the field of 
large business loans, and a determination to this 
effect has been made by the Massachusetts Board 
of Bank Incorporation. But a claim of this nature 
can be made with some plausibility whenever a 
holding company proposes to buy and absorb a 
competing bank. If Congress had intended that 
all acquisitions for merger purposes—short of 
monopoly—should be permitted, it would not 
have directed this Board to go through the motions 
of deciding such cases on the basis of the factors 
enumerated in section 3(c) of the Act. 

In our view, where the number of competing 
banks will be substantially reduced and the exist- 
ence of one of the holding company bank’s chief 
competitors will be terminated by its absorption 
into the holding company system, the proposed 
transacation should be approved only if there is 
convincing evidence of prospective benefits that 
definitely outweigh this patently adverse effect 
upon competition in the field of banking. The 
record before the Board does not add up to a con- 
vincing case on that point. 


BRENTON COMPANIES 


In the Matter of the Application of Brenton Com- 
panies for Approval of Acquisition of Voting 
Shares of Palo Alto County State Bank, Emmets- 
burg, lowa. 

Order 

The above matter having come before the Board 
on the application of Brenton Companies, Des 
Moines, Iowa, filed pursuant to the provision of 
section 3(a)(2) of the Bank Holding Company 
Act of 1956, for prior approval of acquisition by 
Brenton Companies of direct ownership of 13 of 
the 1,500 outstanding shares of the Palo Alto 
County State Bank, and it appearing after due 
consideration thereof in the light of the factors 
enumerated in section 3(c) of the Bank Holding 
Company Act of 1956 that such application should 
be granted, 

IT IS HEREBY ORDERED that the said application 
be and hereby is granted and the acquisition by 
Brenton Companies of direct ownership of 13 of 
the 1,500 outstanding shares of capital stock of 
Palo Alto County State Bank, Emmetsburg, Iowa, 
is hereby approved, provided that such acquisition 
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is completed within three months from the date 
hereof. 

This 10th day of December 1957. 

By order of the Board of Governors. 


(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 


Statement 


Pursuant to section 3 of the Bank Holding Com- 
pany Act of 1956 (hereafter referred to as the 
Act) an application was filed with the Board by 
Brenton Companies, Des Moines, Iowa, a bank 
holding company under the Act, for prior approval 
by the Board of the acquisition by Brenton Com- 
panies of direct ownership of 13 of the 1,500 out- 
standing shares of Palo Alto County State Bank, 
Emmetsburg, Iowa. As required by section 3(b) 
of the Act, the Board gave notice of the applica- 
tion to the Superintendent of Banking of the State 
of Iowa, and requested his views and recom- 
mendations, and the Superintendent of Banking 
responded by stating that he knew of no reason 
to object to the proposed purchase of such stock 
by Brenton Companies. 

Under section 3(c) of the Act, in determining 
whether or not to approve an application the Board 
is required to take into consideration five stated 
factors: “(1) the financial history and condition 
of the company or companies and the banks con- 
cerned; (2) their prospects; (3) the character of 
their management; (4) the convenience, needs, 
and welfare of the communities and the area con- 
cerned; and (5) whether or not the effect of such 
acquisition or merger or consolidation would be 
to expand the size or extent of the bank holding 
company system involved beyond limits consistent 
with adequate and sound banking, the public in- 
terest, and the preservation of competition in the 
field of banking.” 

The facts of this case have been considered in 
the light of these statutory standards. It appears 
that the considerations with respect to the first 
three factors are favorable, and that the proposed 
acquisition of 13 additional shares of an existing 
bank, of which the applicant presently owns 501 
of the 1,500 outstanding shares, would in no way 
affect the convenience, needs, or welfare of the 
communities and the area concerned, and would 
not expand the size or extent of the applicant’s 
system of banks. 


On the basis of the facts of the case and in the 
light of the statutory factors, it is the judgment of 
the Board that this application should be ap- 
proved, and IT IS SO ORDERED. 


WISCONSIN BANKSHARES CORPORATION 


In the Matter of the Application of Wisconsin 
Bankshares Corporation for Approval of Acquisi- 
tion of Voting Shares of Proposed Capitol Na- 
tional Bank of Milwaukee, Milwaukee, Wisconsin. 


Order 


The above matter having come before the Board 
on the application of Wisconsin Bankshares Cor- 
poration, Milwaukee, Wisconsin, filed pursuant to 
the provisions of section 3(a)(2) of the Bank 
Holding Company Act of 1956, for prior approval 
of the acquisition by it of direct ownership of 
2,950 shares of a total of 3,000 voting shares of 
the Capitol National Bank of Milwaukee, Mil- 
waukee, Wisconsin, a proposed new institution, 
and it appearing, after due consideration thereof 
pursuant to the requirements of the Bank Holding 
Company Act of 1956, that such application 
should be denied, 

IT IS HEREBY ORDERED that the said application 
of Wisconsin Bankshares Corporation shall be, 
and the same hereby is, denied. 

This 20th day of December 1957. 

By order of the Board of Governors. 

Voting for this action: Chairman Martin and Gov- 
ernors Szymczak, Mills, Robertson, and Shepardson; 


absent and not voting: Vice Chairman Balderston 
and Governor Vardaman. 


(Signed) S. R. CARPENTER, 
Secretary. 
(SEAL) 


Statement 

This matter comes before the Board on the 
application of Wisconsin Bankshares Corporation, 
Milwaukee, Wisconsin, dated April 22, 1957, filed 
pursuant to the provisions of section 3(a)(2) of 
the Bank Holding Company Act of 1956 (here- 
after referred to as the Act) for approval of the 
acquisition by it of direct ownership of 2,950 
shares of a total of 3,000 voting shares of the 
Capitol National Bank of Milwaukee, Milwaukee, 
Wisconsin, a proposed new institution. 

As of December 31, 1956, the Applicant con- 
trolled six banks in the State of Wisconsin having 
twenty banking offices and aggregate deposits of 
approximately $807,000,000. The City of Mil- 
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waukee, with a population of approximately 700,- 
000, is presently served by eighteen commercial 
banks having thirty-one banking offices and aggre- 
gate deposits of approximately $1,175,000,000 as 
of June 6, 1957. There are also two mutual sav- 
ings banks in Milwaukee with deposits of about 
$5,500,000. The largest bank in the city is First 
Wisconsin National Bank of Milwaukee, a sub- 
sidiary of the Applicant, which has thirteen bank- 
ing offices and aggregate deposits of approximately 
$557,000,000. 

The proposed new Capitol National Bank of 
Milwaukee would be located in a large, recently 
developed shopping center comprising sixty-one 
acres. Within a three-mile radius of the shopping 
center there is an estimated population of 287,000, 
and within that area there are presently seven 
banking offices, three of which are branches of 
First Wisconsin National Bank. 

There is no banking office presently located 
within the shopping center or its immediate vicin- 
ity. However, a State bank, Milwaukee Western 
Bank (formerly known as Teutonia Bank), which 
is now located a little more than three miles from 
the shopping center, was granted permission by the 
Wisconsin Commissioner of Banks in April 1956 
to move its office to a new location just outside 
the shopping center and four-tenths of a mile from 
the site of the proposed new Capitol National 
Bank. A new building to be occupied by the Mil- 
waukee Western Bank at its new location is under 
construction and nearing completion. 

Under section 3(c) of the Act, in determining 
whether or not to approve an application the 
Board is required to take into consideration five 
stated factors: “(1) the financial history and con- 
dition of the company or companies and the banks 
concerned; (2) their prospects; (3) the character 
of their management; (4) the convenience, needs, 
and welfare of the communities and the area con- 
cerned; and (5) whether or not the effect of such 
acquisition or merger or consolidation would be 
to expand the size or extent of the bank holding 
company system involved beyond limits consistent 
with adequate and sound banking, the public in- 
terest, and the preservation of competition in the 
field of banking.” 

In the present case it appears that all considera- 
tions relative to the first three factors stated above 
are generally favorable. 


With respect to the fourth factor required to be 
considered by the Board, it appears that there is 
clearly a need for a bank in the shopping center 
or its vicinity. The imminent move of Milwaukee 
Western Bank to its new location, however, will 
provide a bank just outside the shopping center; 
and, while a bank in the shopping center itself 
would probably contribute to the “convenience” 
of the businesses and shoppers in the center, it 
does not appear that “needs and welfare” of the 
area call for the operation of two banks in the 
shopping center and its vicinity at the present time. 

With respect to the fifth statutory factor, the 
establishment by the Applicant of the proposed 
new Capitol National Bank would cause banks 
controlled by the Applicant to have four out of 
nine offices within a three-mile radius of the shop- 
ping center, thus increasing the Applicant’s com- 
petitive strength in that area. At the same time, 
the establishment of the proposed new national 
bank, with the advantage of its location within the 
shopping center itself, probably would have an 
adverse effect upon the competitive position, at 
its new location, of Milwaukee Western Bank, an 
existing bank not controlled by a bank holding 
company. 

No precise formula can be applied in determin- 
ing the relative weight or significance to be ac- 
corded the facts of a particular case under each 
of the five factors set forth in section 3(c) of the 
Act, and each case must necessarily be determined 
on the basis of a considered judgment in the light 
of all relevant circumstances. In the present case, 
in view of the Applicant’s strong competitive posi- 
tion in the City of Milwaukee and the local area 
involved, the reasonable probability that the Appli- 
cant’s establishment of the proposed new bank in 
the shopping center would tend to impair the pros- 
pects of the independent bank moving into the 
vicinity of the center, and the lack of clear evi- 
dence of need at this time for the proposed new 
bank sufficient to offset these adverse circum- 
stances, it is believed that approval of the appli- 
cation here under consideration would not be 
consistent with the intent and purposes of the 
Bank Holding Company Act. Accordingly, in 
the judgment of the Board, the application should 
be denied, and IT IS SO ORDERED. 
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DESIGNATIONS AND APPOINTMENTS OF CHAIRMEN AND FEDERAL RESERVE AGENTS, 
DEPUTY CHAIRMEN, AND DIRECTORS 


The Board of Governors of the Federal Reserve System announced the following designations 
of Chairmen and Federal Reserve Agents and appointments of Deputy Chairmen and directors at the 
Federal Reserve Banks and branches, effective January 1, 1958, with exceptions indicated. Names in 
CAPITALS indicate new appointments; all others are reappointments. Brief biographical data on 
newly appointed directors follow the list of appointments. 


CHAIRMEN AND FEDERAL RESERVE AGENTS FOR YEAR 1958 











Federal Reserve 

Bank 
Boston Robert C. Sprague, North Adams, Massachusetts 
New York John E. Bierwirth, New York, New York 
Philadelphia HENDERSON SUPPLEE, JR., Philadelphia, Pennsylvania 
Cleveland Arthur B. Van Buskirk, Pittsburgh, Pennsylvania 
Richmond John B. Woodward, Jr., Newport News, Virginia 
Atlanta Walter M. Mitchell, Atlanta, Georgia 
Chicago Bert R. Prall, Winnetka, Illinois 
St. Louis Pierre B. McBride, Louisville, Kentucky 
Minneapolis Leslie N. Perrin, Minneapolis, Minnesota 


Kansas City 
Dallas 
San Francisco 


Federal Reserve 


Raymond W. Hall, Kansas City, Missouri 
Robert J. Smith, Dallas, Texas 
A. H. Brawner, San Francisco, California 


DePpuTY CHAIRMEN FOR YEAR 1958 


Bank 
Boston HARVEY P. HOOD, Boston, Massachusetts 
New York Forrest F. Hill, New York, New York 
Philadelphia LESTER V. CHANDLER, Princeton, New Jersey 
Cleveland Joseph H. Thompson, Cleveland, Ohio 
Richmond Alonzo G. Decker, Jr., Towson, Maryland 
Atlanta Harllee Branch, Jr., Atlanta, Georgia 
Chicago J. Stuart Russell, Des Moines, Iowa 
St. Louis J. H. LONGWELL, Columbia, Missouri 
Minneapolis O. B. Jesness, St. Paul, Minnesota 
Kansas City Joe W. Seacrest, Lincoln, Nebraska 
Dallas Hal Bogle, Dexter, New Mexico 


San Francisco 


Y. Frank Freeman, Hollywood, California 
17 
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Federal Reserve 
Bank 


Boston 
Boston 


New York 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 
Dallas 


(Three-year terms, with exceptions indicated) 









FEDERAL RESERVE BANK DrREcTOoRs ! 


Robert C. Sprague, North Adams, Massachusetts 

NILS Y. WESSELL, Medford, Massachusetts, effective December i7, 
1957, for unexpired portion of term ending December 31, 1959 

Forrest F. Hill, New York, New York 

AUBREY J. BROWN, Lexington, Kentucky 

D. W. Colvard, Raleigh, North Carolina 

Henry G. Chalkley, Jr., Lake Charles, Louisiana 

Bert R. Prall, Winnetka, Illinois 

JESSE D. WOOTEN, Memphis, Tennessee 

O. B. Jesness, St. Paul, Minnesota 

Joe W. Seacrest, Lincoln, Nebraska 

Robert J. Smith, Dallas, Texas 

LAMAR FLEMING, JR., Houston, Texas, effective December 14, 1957, 




















San Francisco 


Federal Reserve Bank 


New Orleans 


Chicago 


for unexpired portion of term ending December 31, 1958 
Philip I. Welk, Walla Walla, Washington 


FEDERAL RESERVE BANK BRANCH DIRECTORS ” 
(Three-year terms unless otherwise indicated ) 


and Branch 
New York 

Buffalo DANIEL M. DALRYMPLE, Appleton, New York 
Cleveland 

Cincinnati W. Bay Irvine, Marietta, Ohio 

Pittsburgh John C. Warner, Pittsburgh, Pennsylvania 
Richmond 

Baltimore Clarence R. Zarfoss, Baltimore, Maryland 

Charlotte GEORGE H. AULL, Clemson, South Carolina 
Atlanta 

Jacksonville J. Wayne Reitz, Gainesville, Florida 


FRANK A. GODCHAUX, III, Abbeville, Louisiana 


Detroit John A. Hannah, East Lansing, Michigan 





1 Each Federal Reserve Bank has a board of direct- 
ors consisting of nine members, divided into three 
classes, designated as Classes A, B, and C. The six A 
and B directors are elected by the member banks, and 
the three C directors are appointed by the Board of 
Governors. The terms of two of the elected directors 
and one of the appointed directors expire at the end of 
each year. 








2 Federal Reserve Bank branches have either five or 
seven directors, of whom a majority are appointed 
by the Board of Directors of the parent Federal Re- 
serve Bank, and the others are appointed by the 
Board of Governors of the Federal Reserve System. 
One of the directors appointed by the Board of Gov- 
ernors at each branch is designated annually as Chair- 
man of the Board in such manner as the Federal 
Reserve Bank may prescribe. 
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St. Louis 
Little Rock R. H. ALEXANDER, Scott, Arkansas 
Little Rock WALDO E. TILLER, Little Rock, Arkansas (for un- 
expired portion of term ending December 31, 1958) 
Louisville Philip Davidson, Louisville, Kentucky 
Minneapolis (two-year term) 
Helena JOHN M. OTTEN, Lewistown, Montana 
Kansas City (two-year terms) 
Denver Aksel Nielsen, Denver, Colorado 
Oklahoma City Davis D. Bovaird, Tulsa, Oklahoma 
Omaha James L. Paxton, Jr., Omaha, Nebraska 
Dallas 
Houston John C. Flanagan, Houston, Texas 


San Antonio 


San Francisco (two-year terms) 
Los Angeles 


Alex R. Thomas, San Antonio, Texas 


Robert J. Cannon, Los Angeles, California 


Portland Warren W. Braley, Portland, Oregon 


Salt Lake City 


Joseph Rosenblatt, Salt Lake City, Utah 


Seattle HENRY N. ANDERSON, Aberdeen, Washington 


Federal Reserve Bank of Boston 


HARVEY P. HOOD, Boston, Massachusetts, 
who has been serving as a Board-appointed direc- 
tor of the Federal Reserve Bank of Boston since 
January 1956. was appointed Deputy Chairman 
for the year 1958. Mr. Hood served as a director 
of the Boston Reserve Bank, elected by the mem- 
ber banks of that District, from January 1951 to 
December 1955. He is President of H. P. Hood & 
Sons, Inc., Boston. As Deputy Chairman, he suc- 
ceeds Dr. James R. Killian, Jr., President, Massa- 
chusetts Institute of Technology, Cambridge, who 
resigned. 


NILS Y. WESSELL, President, Tufts Univer- 
sity, Medford, Massachusetts, was appointed a 
director of the Federal Reserve Bank of Boston 
for the unexpired portion of a term ending De- 
cember 31, 1959. He succeeds Dr. James R. 
Killian, Jr., President, Massachusetts Institute of 
Technology, Cambridge, who resigned as a director 
of the Bank. 


Federal Reserve Bank of New York 


DANIEL M. DALRYMPLE, Appleton, New 
York, was appointed a director of the Buffalo 
Branch of the Federal Reserve Bank of New York 
for a three-year term beginning January 1, 1958. 


Mr. Dalrymple is Partner and Manager of the 
Pomona Fruit Farms, Appleton, New York. He 
succeeds Mr. Clayton G. White, Dairy Farmer, 
Stow, New York, whose term as a director of the 
Buffalo Branch expired December 31, 1957. 


Federal Reserve Bank of Philadelphia 


HENDERSON SUPPLEE, JR., Philadelphia, 
Pennsylvania, who has been serving as a Board- 
appointed director of the Federal Reserve Bank 
of Philadelphia since January 1953 and as Deputy 
Chairman of that Bank since January 1954, was 
designated Chairman and Federal Reserve Agent 
at Philadelphia for the year 1958. Mr. Supplee 
is President of The Atlantic Refining Company, 
Philadelphia. As Chairman and Federal Reserve 
Agent, he succeeds Mr. William J. Meinel, Chair- 
man of the Board, Heintz Manufacturing Com- 
pany, Philadelphia, whose term expired Decem- 
ber 31, 1957. 


LESTER V. CHANDLER, Princeton, New 
Jersey, who has been serving as an appointed 
director of the Federal Reserve Bank of Phila- 
delphia since January 1954, was appointed Deputy 
Chairman of the Bank for the year 1958. Dr. 
Chandler is Professor of Economics, Princeton 
University, Princeton, New Jersey. As Deputy 
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Chairman he succeeds Mr. Henderson Supplee, 
Jr., President, The Atlantic Refining Company, 
Philadelphia, who was designated Chairman and 
Federal Reserve Agent. 


Federal Reserve Bank of Cleveland 


AUBREY J. BROWN, Lexington, Kentucky, 
was appointed a director of the Federal Reserve 
Bank of Cleveland for a three-year term beginning 
January 1, 1958. Dr. Brown is Professor of 
Agricultural Economics, University of Kentucky, 
Lexington. He succeeds Dr. Frank J. Welch, 
Dean, College of Agriculture and Home Eco- 
nomics, University of Kentucky, whose term ex- 
pired December 31, 1957. 


Federal Reserve Bank of Richmond 


GEORGE H. AULL, Clemson, South Carolina, 
was appointed a director of the Charlotte Branch 
of the Federal Reserve Bank of Richmond for a 
three-year term beginning January 1, 1958. Dr. 
Aull is Agricultural Economist of Clemson Col- 
lege, Clemson, South Carolina. He succeeds Mr. 
Paul T. Taylor, President, Taylor Warehouse 
Company, Winston-Salem, North Carolina, whose 
term expired December 31, 1957. 


Federal Reserve Bank of Atlanta 


FRANK A. GODCHAUX, III, Abbeville, 
Louisiana, was appointed a director of the New 
Orleans Branch of the Federal Reserve Bank of 
Atlanta for a three-year term beginning January 
1, 1958. Mr. Godchaux is Vice President, Louisi- 
ana State Rice Milling Company, Inc., Abbeville, 
Louisiana. He succeeds Dr. Joel L. Fletcher, Jr., 
President, Southwestern Louisiana Institute, La- 
fayette, whose term expired December 31, 1957. 


Federal Reserve Bank of St. Louis 


J. H. LONGWELL, Columbia, Missouri, who 
has been serving as an appointed director of the 
Federal Reserve Bank of St. Louis since January 
1957, was appointed Deputy Chairman of the 
Bank for the year 1958. Dr. Longwell is Dean, 
College of Agriculture, University of Missouri, 
Columbia. As Deputy Chairman, he succeeds 
Mr. Joseph H. Moore, Farmer, Charleston, Mis- 
souri, whose terms as Deputy Chairman and as a 
director expired December 31, 1957. 


JESSE D. WOOTEN, Memphis, Tennessee, was 
appointed a director of the Federal Reserve Bank 
of St. Louis for a three-year term beginning Jan- 


uary 1, 1958. Mr. Wooten is Executive Vice 
President, Mid-South Chemical Corporation, 
Memphis, Tennessee. He succeeds Mr. Joseph 
H. Moore, Farmer, Charleston, Missouri, whose 
term expired December 31, 1957. 


R. H. ALEXANDER, Scott, Arkansas, was ap- 
pointed a director of the Little Rock Branch of 
the Federal Reserve Bank of St. Louis for a three- 
year term beginning January 1, 1958. Mr. Alex- 
ander is a Farmer. He succeeds Mr. Shuford R. 
Nichols, Farmer, of Des Arc, Arkansas, whose 
term expired December 31, 1957. 


WALDO E. TILLER, Little Rock, Arkansas, 
was appointed a director of the Little Rock Branch 
of the Federal Reserve Bank of St. Louis for the 
unexpired portion of a term ending December 31, 
1958. Mr. Tiller is President of Tiller Tie and 
Lumber Company, Little Rock, Arkansas. He 
succeeds Mr. A. Howard Stebbins, Jr., Little Rock, 
who resigned effective December 31, 1957. 


Federal Reserve Bank of Minneapolis 


JOHN M. OTTEN, Lewistown, Montana, was 
appointed a director of the Helena Branch of the 
Federal Reserve Bank of Minneapolis for a two- 
year term beginning January 1, 1958. Mr. Otten 
is a Farmer. He succeeds Mr. George R. Mil- 
burn, Manager, N Bar Ranch, Grass Range, 
Montana, whose term expired December 31, 1957. 


Federal Reserve Bank of Dallas 


LAMAR FLEMING, JR., Houston, Texas, was 
appointed a director of the Federal Reserve Bank 
of Dallas for the unexpired portion of a term 
ending December 31, 1958. Mr. Fleming is 
Chairman of the Board of Anderson, Clayton & 
Co., Inc., Houston, Texas. He succeeds Mr. 
Henry P. Drought, Attorney at Law, San Antonio, 
Texas, who died recently. 


Federal Reserve Bank of San Francisco 


HENRY N. ANDERSON, Aberdeen, Wash- 
ington, was appointed a director of the Seattle 
Branch of the Federal Reserve Bank of San Fran- 
cisco for a two-year term beginning January 1, 
1958. Mr. Anderson is President of Twin Harbors 
Lumber Company, Aberdeen, Washington. He 
succeeds Mr. D. K. MacDonald, Chairman of the 
Board, D. K. MacDonald & Company, Inc., 
Seattle, Washington, whose term expired Decem- 
ber 31, 1957. 
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FEDERAL RESERVE BANK APPOINTMENTS OF BRANCH DIRECTORS * 


The Federal Reserve Banks have announced the following appointments of branch directors. The 
appointments have been made for terms of three years beginning Janvary 1, 1958, except where other- 


wise indicated. 


Federal Reserve 


Bank and Branch 


New York 
Buffalo 


Cleveland 
Cincinnati 


Pittsburgh 


Richmond 
Baltimore 


Charlotte 


Atlanta 
Birmingham 


*For statement concerning appointment of branch directors, see page 18. 


E. Perry SPINK, President, Liberty Bank of Buffalo, 
Buffalo, New York. Mr. Spink succeeds Charles H. 
Diefendorf, Chairman of the Executive Committee, 
The Marine Trust Company of Western New York, 
Buffalo, New York. 


ROGER DRACKETT, President, The Drackett Com- 
pany, Cincinnati, Ohio. (Reappointed) 


T. M. Wo.Fe, President, The Athens National Bank, 
Athens, Ohio. Mr. Wolfe succeeds Bernard H. 
Geyer, President, The Second National Bank of 
Hamilton, Hamilton, Ohio. 


LAWRENCE O. HoTCcHKIss, President, The First Na- 
tional Bank of Mercer, Mercer, Pennsylvania. Mr. 
Hotchkiss succeeds John H. Lucas, Chairman of the 
Board, Peoples First National Bank & Trust Com- 
pany, Pittsburgh, Pennsylvania. 


IRVING W. WILSON, Chairman of the Board, Alumi- 
num Company of America, Pittsburgh, Pennsylvania. 
(Reappointed) 


J. N. SHUMATE, President, The Farmers National 
Bank of Annapolis, Annapolis, Maryland. Mr. 
Shumate succeeds Charles A. Piper, President, The 
Liberty Trust Company, Cumberland, Maryland. 


ERNEST PATTON, Chairman of the Board, The 
Peoples National Bank, Greenville, South Carolina. 
(Reappointed ) 


JoHN C. PERsons, Chairman of the Board, The First 
National Bank of Birmingham, Birmingham, Ala- 
bama. General Persons succeeds Malcolm A. Smith, 
First Vice President, Birmingham Trust National 
Bank, Birmingham, Alabama. 
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Jacksonville C. B. McLeop, President, Bank of Crestview, Crest- 
view, Florida. Mr. McLeod succeeds James L. 
Niblack, President, The First National Bank of Lake 
City, Lake City, Florida. 


Nashville P. D. Houston, Jr., President, First American Na- 
tional Bank, Nashville, Tennessee. Mr. Houston suc- 
ceeds J. R. Kellam, Jr., Executive Vice President, 
Commerce Union Bank, Nashville, Tennessee. 





New Orleans D. U. Mappox, President, The Commercial National 
Bank and Trust Company of Laurel, Laurel, Mis- 
sissippi. (Reappointed) 

Chicago 

Detroit WILLIAM A. MAyBERRY, President, Manufacturers 
National Bank of Detroit, Detroit, Michigan. Mr. 
Mayberry succeeds Howard P. Parshall, President, 
Bank of the Commonwealth, Detroit, Michigan. 


ERNEST W. PoTrer, President, Citizens Commercial 


St. Louis & Savings Bank, Flint, Michigan. (Reappointed) 


Little Rock J. W. BeELLamy, Jr., President, National Bank of 
Commerce of Pine Bluff, Pine Bluff, Arkansas. Mr. 
Bellamy succeeds H. C. McKinney, Jr., President, 
The First National Bank of El Dorado, El Dorado, 
Arkansas. 


E. C. BENTON, President, Fordyce Bank and Trust 
Company, Fordyce, Arkansas. (Reappointed) 


Louisville JoHN G. RUSSELL, President, The Peoples First Na- 
tional Bank & Trust Company of Paducah, Paducah, 
Kentucky. Mr. Russell succeeds M. C. Minor, Presi- 
dent, The Farmers National Bank of Danville, Dan- 
ville, Kentucky. 


W. Scott McINtTosH, President, State Bank of 
Hardinsburg, Hardinsburg, Indiana. (Reappointed) 


Memphis SIMPSON RUSSELL, President, The National Bank of 
Commerce of Jackson, Jackson, Tennessee. Mr. 
Russell succeeds John A. McCall, President, The 
First National Bank of Lexington, Lexington, Ten- 
nessee. 





JoHN E. Brown, President, Union Planters National 
Bank of Memphis, Memphis, Tennessee. (Reap- 


pointed) 
Minneapolis (two-year term) 


Helena O. M. JoRGENSON, Chairman, Security Trust & Sav- 
ings Bank, Billings, Montana. Mr. Jorgenson suc- 
ceeds A. W. Heidel, President, Powder River County 
Bank, Broadus, Montana. 
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Kansas City (two-year terms) 
Denver 


Oklahoma City 





Omaha 


Dallas 


El Paso 


Houston 


San Antonio 


San Francisco (two-year terms) 
Los Angeles 





Portland 





STEWART CosGriFF, President, The Denver National 
Bank, Denver, Colorado. Mr. Cosgriff succeeds 
Merriam B. Berger, Vice President, The Colorado 
National Bank of Denver, Denver, Colorado. 


C. P. Stuart, President, The Fidelity National Bank 
and Trust Company, Oklahoma City, Oklahoma. Mr. 
Stuart succeeds George R. Gear, President, The City 
National Bank of Guymon, Guymon, Oklahoma. 


GEORGE J. ForsBeEs, President, Bank of Laramie, Lar- 
amie, Wyoming. (Reappointed) 


C. WHEATON BaTTEY, President, The Continental 
National Bank of Lincoln, Lincoln, Nebraska. (Re- 
appointed ) 


JOHN P. BUTLER, President, The First National Bank 
of Midland, Midland, Texas. (Reappointed) 


FLoyp CHILDRESS, Vice President, The First National 
Bank of Roswell, Roswell, New Mexico. (Reap- 
pointed) 


W. B. CALLAN, President, The Victoria National 
Bank, Victoria, Texas. (Reappointed) 


L. R. Bryan, Jr., Vice Chairman of the Board and 
Chairman of the Executive Committee, Bank of the 
Southwest National Association, Houston, Houston, 
Texas. (Reappointed) 


DonaLp D. JAMEs, Vice President, The Austin Na- 
tional Bank, Austin, Texas. Mr. James succeeds V. 
S. Marett, President, The Citizens National Bank of 
Gonzales, Gonzales, Texas. 


J. W. BereTTA, President, First National Bank of San 
Antonio, San Antonio, Texas. (Reappointed ) 


Joe D. Paxton, Chairman of the Board, County 
National Bank and Trust Company of Santa Barbara, 
Santa Barbara, California. (Reappointed) 


C. B. STEPHENSON, President, The First National 
Bank of Portland, Portland, Oregon. Mr. Stephenson 
succeeds E. C. Sammons, President, The United 
States National Bank of Portland, Portland, Oregon. 
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Salt Lake City 


Seattle 


Oscar HILLER, President, Butte County Bank, Arco, 
Idaho. Mr. Hiller succeeds Harry Eaton, President, 
Twin Falls Bank and Trust Company, Twin Falls, 
Idaho. 


JosHUA GREEN, JR., President, Peoples National 
Bank of Washington, Seattle, Washington. Mr. 
Green succeeds Charles F. Frankland, President, The 
Pacific National Bank of Seattle, Seattle, Washington. 





FEDERAL RESERVE MEETING 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on January 7, 1958. 


REDUCTION IN MARGIN REQUIREMENTS 


On January 15, 1958, the Board of Governors of 
the Federal Reserve System amended Regulations 
T and U, relating respectively to margin require- 
ments of brokers and banks, by reducing margin 
requirements from 70 per cent to 50 per cent, 
effective January 16, 1958. The reduced require- 
ments apply to both purchases and short sales. 
No other change was made in the regulations. 


EARNINGS AND EXPENSES OF THE FEDERAL 
RESERVE BANKS IN 1957 AND 1956 


A condensed comparative statement of earnings 
and expenses of the Federal Reserve Banks in 1957 
and 1956 is shown below. A detailed statement 
of earnings and expenses of each Federal Reserve 
Bank in 1957 will appear in the February Federal 
Reserve BULLETIN. 





Thousands of dollars 





Item aera 
1957 1956 
Current earnings....... siededaneshs cde tend 763,348 | 595,649 
I 2.0 ccketammbe@awee deanna 131,814 | 121,182 
RID, a ci daecnvncsscverees 631,534 | 474,467 
Additions to current net earnings'........... 1,580 359 
Deductions from current net earnings........ 8,721 383 
aS 5 otk da Callicns Wend wbdaluet 7,141 24 


Net earnings before payments to U.S. Treasury.| 624,393 | 474,443 





Paid U. S. Treasury (interest on F. R. notes). .| 542,708 | 401,555 
SN EEE re Pe an 20,081 | 18,905 
Transferred to surplus (Sec. 7)..............- 61,604 53,983 











! Includes net profits of $167,000 in 1957 and $268,000 in 1956 on 
sales of U. S. Government securities. 





CHANGES IN THE BOARD’S STAFF 


Mr. Jerome W. Shay was appointed Legislative 
Counsel effective January 1, 1958. He joined 
the staff of the Legal Division in 1937 and had 
been serving as Assistant General Counsel since 
January 1, 1956. 

Mr. Shay succeeded Mr. Alfred K. Cherry, 
who retired as Legislative Counsel on December 
31, 1957. Mr. Cherry became associated with 
the Board of Governors in 1933 as an Assistant 
Counsel. He was appointed Legislative Counsel 
in 1952. 

Mr. Joseph E. Kelleher was appointed Director 
of the Division of Administrative Services on 
January i, 1958. A member of the Board's 
organization since 1937, he had served as As- 
sistant Director of the Division since 1951. 

Mr. Kelleher succeeded Mr. Liston P. Bethea, 
who retired as Director of the Division of Ad- 
ministrative Services on December 31, 1957. 
Mr. Bethea was appointed Assistant Secretary 
of the Board in 1933, and had been Director 
of the Division of Administrative Services since 
1944. 

In the Division of Research and Statistics, ef- 
fective January 1, 1958, the titles of Mr. Albert R. 
Koch, Mr. Kenneth B. Williams, and Miss 
Susan S. Burr were changed from Assistant Direc- 
tor to Associate Adviser; and the title of Mr. 
Lewis N. Dembitz was changed from Assistant 
Director to Research Associate. 

In the Division of International Finance, ef- 
fective January 1, 1958, Mr. A. B. Hersey, 
Mr. J. Herbert Furth, and Mr. Robert L. 
Sammons were appointed Associate Advisers. 

Mr. Hersey joined the Board’s staff in 1935. 
After a break in service of approximately two 
and one-half years, during which time he was 
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employed by the Office of Strategic Services, 
he rejoined the Board’s staff in December 1945, 
and has been continuously engaged in work in 
the international area. 

Mr. Furth joined the Board’s staff in 1943, 
and has served in a number of capacities in the 
Division of International Finance. 

Mr. Sammons joined the Board’s staff in 1956. 
Prior to his association with the Board, he had 
extensive experience with the United States De- 
partment of Commerce and also with the Puerto 
Rico Planning Board in San Juan. 


CHANGE IN YIELD SERIES FOR UNITED STATES 
GOVERNMENT BONDS 


Beginning with this issue of the BULLETIN, a con- 
solidated series of average yields on long-term 
United States Government bonds will be pub- 
lished regularly in the table “Bond and Stock 
Yields” (page 49). This series, which replaces the 
so-called “New” and “Old” series previously shown 
(page 1385 of the BULLETIN for December 1957), 
includes all bonds due or callable in 10 years or 
more. Under the previous breakdown the “Old” 
series, after December 1957, would have con- 
tained only a single unrepresentative issue, the 4 
per cent bond of 1969. 

For comparisons with earlier periods, the con- 
solidated yield series has been calculated back 
through April 1953, when the first postwar long- 
term bond (the 3% per cent bond of 1978-83) was 
issued and the “New” series was initiated. Annual, 
monthly, and weekly averages for the consolidated 
series for 1953-57 are shown on page 84 of this 
BULLETIN. 


ERROR IN DECEMBER 1957 BULLETIN 


Some copies of the December 1957 BULLETIN 
contained an error in the article describing the 
revision of the department store indexes. The 
formula shown in the section on adjustment of 
sales indexes, page 1327, should read as follows: 


ADMISSION OF STATE BANK TO MEMBERSHIP IN THE 
FEDERAL RESERVE SYSTEM 


The following State bank was admitted to member- 
ship in the Federal Reserve System during the 
period November 16, 1957 to December 15, 1957: 


Florida 


Jacksonville Florida Northside Bank of 


Jacksonville 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 








Semiannually Issue Page 
| Banking Offices: 
Analysis of changes in number of... Aug. 1957 974 
On, and not on, Federal Reserve Par 
ee MT UN 600 400500604064 Aug. 1957 975 
Annually 
Earnings and expenses: 
Federal Reserve Banks............. Feb. 1957 210-211 
Member banks: 
| Ee June 1957 710-718 
First half of year................ Nov. 1956 1248 
Insured commercial banks.......... June 1957 719 
Banks and branches, number of, by class 
Cid cukh dachs eucedn atin +Ko< Apr. 1957 472-473 
Operating ratios, member banks....... June 1957 720-722 
Stock Exchange firms, detailed debit and 
ye EEY FE Mar. 1957 - 336 
Banking and monetary statistics, 1956. . i Mey a9 eae 
Summary flow-of-funds accounts, 
SD bi oswncedusssuesgenioeus Oct. 1957 1190-1194 

















National Summary of Business Conditions 


Released for publication January 15 




















Industrial production and employment con- 
tinued to decline in December, and unemployment 
rose further. Construction activity was maintained 
at an advanced level, and retail sales increased 
slightly. From mid-December to mid-January, 
prices of industrial commodities were stable, while 
both wholesale and retail prices of foods advanced. 
Substantial expansion of bank credit in December 
was followed by contraction in early January. 
Yields on Government securities and corporate 
bonds declined further. 


INDUSTRIAL PRODUCTION 

Output of factories and mines in December, as 
measured by the Board’s seasonally adjusted index 
of industrial production, was 136 per cent of the 
1947-49 average, 3 points or 2 per cent below 
November and 7 per cent below a year earlier. 
For the year 1957 industrial production averaged 
143, the same as for 1956. 

Steel ingot output declined sharply further in 
December and early January, to a level about 40 
per cent below a year earlier and moderately below 
the 1947-49 average. Production of lumber and 
other construction materials also was curtailed 
further. Output of farm machinery and trucks was 
reduced in December, and activity in most other 
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Federal Reserve indexes, seasonally adjusted. Monthly figures, 
latest shown are for December. 


equipment lines continued to fall. Auto assemblies 
were down 10 per cent, and current production 
schedules for January indicate little change from 
December. Output of furniture and television sets, 
which had declined earlier, showed little change in 
December. 

Activity in the textile, apparel, and rubber indus- 
tries declined somewhat further in December, 
while output of paper, chemical, and refined 
petroleum products apparently held steady. Pro- 
duction of bituminous coal and metal ores was 
reduced, and output of crude petroleum rose 
slightly. 


CONSTRUCTION 
Private housing starts declined to a seasonally 
adjusted annual rate of 970,000 units in December, 
and totaled about 990,000 units for 1957. Outlays 
for new construction continued to change little in 
December, at a seasonally adjusted annual rate of 
$48.6 billion. 


EMPLOYMENT 


Seasonally adjusted employment declined further 
in most manufacturing and nonmanufacturing in- 
dustries in December. At 51.9 million, total non- 
farm employment was down 340,000 from Novem- 
ber and 650,000 from a year earl The average 
factory workweek, which usually rises somewhat 
in December, was unchanged at 39.3 hours, and 
average hourly earnings continued at $2.11. Un- 
employment rose 200,000 further, to 3.4 million, 
and was about 700,000 higher than a year earlier. 


DISTRIBUTION 


Seasonally adjusted retail sales increased slightly 
in December and, while 2 per cent below the 
summer peak, were 2 per cent above December 
1956. For the year, sales totaled 5 per cent above 
1956. In December, sales declined at automotive 
outlets but they recovered further at department 
stores and rose at some other nondurable goods 
outlets. Total business inventories declined further 
in November, reflecting decreases in manufactur- 
ing industries. 
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COMMODITY PRICES 


The general level of wholesale commodity prices 
advanced somewhat from mid-December to mid- 
January, reflecting mainly further increases in live- 
stock and meats. Due in part to much smaller than 
usual marketings of meat animals at this time of 
year, prices are about one-fifth above a year ago. 
While copper prices were reduced, prices of in- 
dustrial materials and finished products generally 
continued to change little. 

The consumer price index rose in November, 
reflecting mainly introduction of 1958 model autos 
at higher list prices and smaller dealer discounts to 
buyers. Prices of services and fuels continued to 
rise, while foods declined further. Since mid- 
November, retail as well as wholesale prices of 
meats have advanced. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks rose 
almost $3 billion during December, mainly re- 
flecting expansion in business and security loans 
and in holdings of U. S. Government securities. 
While sales finance companies accounted for a 
substantial part of the increase in business borrow- 
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ing, loans to public utilities, petroleum and chemi- 
cal concerns, and metals manufacturers also rose. 
In early January, total bank credit declined. 
During late December and early January, mem- 
ber banks had free reserves for the first time since 
early 1957, as excess reserves averaged about $50 
million more than average borrowings from the 


Federal Reserve. In late December, System pur- 
chases of U. S. Government securities, mainly 
under repurchase agreements, supplied a substan- 
tial volume of reserves. In early January, reserves 
supplied through currency inflows and reductions 
in required reserves were offset by drains from 
reductions in float and in System holdings of U. S. 
Government securities. 


SECURITY MARKETS 


Yields on U. S. Government securities and on 
corporate and State and local government bonds 
continued to decline from mid-December to mid- 
January. Long-term Treasury yields declined 
more moderately than earlier, while yields on inter- 
mediate and short-term issues moved sharply 
lower, reflecting in part seasonal easing of reserve 
factors around the turn of the year. Common stock 
prices fluctuated within a narrow range. 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 





of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 





























MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


Weekly averages of daily figures 
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MEMBER BANK RESERVES, 


{In millions of dollars) 


RESERVE BANK CREDIT, AND RELATED ITEMS 












































Reserve Bank credit outstanding Deposits, other . - 
than member ban ember bank 
ro — reserves, reserves 
U. S. Govt. securities ury Cur- Trees. with F. R. Banks eu 
rency ther 
Week Dis- Gold | Shey| in | ach F.R. 
ending Held | counts stock oa cir- hold- ac- 
Bought under | and | Float | Total! stent cula- ings counts 
Total} out- | epur-| ad- ing | “0 Treas-| For- | Other Tora | Be .| Ee 
right chase | vances ury | eign quired 2) cess2 
agree- 
ment 
Averages of 
daily figures 
1956 
Bow. Didecs xt 23,824] 23,766 58 828) 1,084/25,762) 21,909] 5,054) 30,963 781 501 284 345 847\19,004] 18,443 561 
ae 23,940] 23,882 58 945) 1 *040)25,954 21,910) 5,056) 31,141 773 446 321 397 845|18,996] 18,377 619 
ee aa 24,033} 23,959 714 662) 1,543]26,266| 21,910) 5,055) 31,269 771 441 303 292 844/19,311} 18,701 610 
Se en 24,202} 24,110 92 631) 1,514]26,374| 21,910) 5,056) 31,355 772 436 307 252 843)19,375] 18,754 621 
| ee Se 24,404] 24,287 117 460) 1,268]26,165) 21,953) 5,060] 31,451 770 408 344 228 910}19,068] 18,682 386 
Ss Saar 24,652] 24,493 159 709| 1,226]26,633| 21,924) 5,062) 31,660 775 357 342 264) 1,001/19,220] 18,653 567 
a ere 24,785} 24,489 296 555| 1,835}27,223| 21,927) 5,064) 31,835 776 498 389 169) 1,011|19,535} 18,922 613 
sa 124 , 906) 24° 574 332 667) 2,208]27,842| 21,949) 5,066) 31,992 765 635 393 258) 1,024|19,790] 19,086 704 
1957 
Sam, Biwss cnt 24,994) 24,610 384 925) 1,537]27,524| 21,949) 5,066) 31,829 777 395 374 335 973|19,856] 19,110 746 
eee 24,688] 24,601 87 21,949) 5,066) 31,479 783 352 323 287 899)19,701} 18,971 730 
SO 24,293} 24,293)....... 21,950) 5,066) 31,108 786 293 320 267 897/19, 300] 18,765 535 
JOR. FB v0.0 00i0 23,811) 23,811)....... 21,951) 5,067) 30,827 798 199 324 268 894/19, 342] 18,724 618 
Se Sao 123,450] 23,450)....... 22,080) 5,068) 30,607 809 420 329 258 893/18,918] 18,550 368 
es sae 23,435} 23,411 24 22,251} 5,070) 30,596 817 534 333 276 992|18,9 18,445 475 
.. Sere: 23,264} 23,190 714 22,252) 5,070) 30,64! 820 377 366 299; 1,007|18, 808] 18,265 543 
 -— aa 22,969] 22,958 11 22,303) 5,071} 30,605 815 173 307 226) 1,116)18,895] 18,309 586 
FOB. S27 ....0608 22/854 yi ee 22,303) 5,073) 30,544 815 297 334 382) 1,134/18,683] 18,218 465 
ee 22,913} 22,895 18 22,304) 5,077) 30,566 813 479 329 212) 1,131}18,721] 18,231 490 
3 ear 22,979] 22,934 45 22,304! 5,079) 30,609 812 471 297 201) 1,129)18,654] 18,205 449 
OS a 23,178} 23,064 114 22,305) 5,080) 30,589 811 302 300 199; 1,138)19,204] 18,578 626 
Ss ee 23,094} 23, ‘051 43 22,305} 5,083) 30,502 813 353 334 205; 1,139/18,971] 18,362 609 
a 23,189} 23,040 149 22,306) 5,086) 30,589 808 517 294 314) 1,167|18,868] 18,525 343 
oS eae 23,262] 23,040 222 22,307) 5,088) 30,655 814 387 340 305| 1,205|19,088] 18,523 565 
a}; eee 23,282] 23,146 136 22,313) 5,089) 30,681 808 478 344 300} 1,203)19,107] 18,556 551 
r= ere 23,237] 23,169 68 22,317) 5,092) 30,610 791 456 390 454) 1,202/19,201] 18,639 562 
. . a See 23, 169} 23,169)....... 22,318] 5,094) 30,499} 793) 419} 352) 291) 1,14819,000] 18,621 379 
a 23,213} 23,125 88 22,318) 5,095) 30,589 795 504 366 275| 1,078|18,984) 18,495 489 
May so Bae as 2:39) 9m es) 7) 8) SB ee a eae 
“> ev . is daieeke ’ ’ ’ , , 
_ ) a 22,930] 22,901 29 . 5,102) 30,660 794 562 358 279) 1,073|18,616] 18,264 352 
ae Pee 22,950 160 22,620) 5,104) 30,837 792 485 357 323) 1,072 18,378 468 
oe a 23°80] 30 23°621| 3106] 30:908] 782| sta] 3891 338] 11076 18346} 602 
OG Ti iudiew as x 9 ‘ 30 ,904 518 ’ ’ 
> ae 22,888 63 22,622) 5,106) 30,849 776| 477 407 254| 1,087 18,625 546 
ae Soe 23,031 67 22,623) 5,107) 31,150 763 546 420 296) 1,077 18,521 344 
ee 23,260 183 22,623) 5,108) 31,313 765 431|- 339 290) 1,077 18,732 576 
8 ae 23,252 67 22,625; 5,108] 31,184 770| 455 413 279) 1,073 18,636 564 
| i eee ,235 107 22,625) 5,108 a 774 507 385 267| 1,070 18,568 621 
| a ee 23,3 23,084 276 22,626) 5,110) 30,910 770| 494 370 278 961 18,493 392 
rea asap 2 se] Sg ages] tel) els) Phases eta 
ee ‘ ee ° ; ¢ 4 ’ ° 
See | aeaee 22,625) 5,116) 31,055 762 513 343 270} 1,203)1 18,254 552 
Gs Mi censded 23,215 5 22,626) 5,118 ,998 764 475 339 268) 1,203 18,397 434 
| ee 23,463 48 22,626) 5,118] 31,149 759 485 340 281; 1,197 18,346 414 
fae Bie ae] S10) ae FS) SS) Hilt] ala 
3 Waee f 4 . " ; 
eee 23,173 5 22} 22 "628 §,123) 31,052 769 759 386 255) 1,189 18,416 547 
Ge, Briones 23,294 52 22,634) 5,125) 31,039 776, 493 356 253) 1,112 18,685 349 
eae 23,312 233 22, §,127) 31,1 774 498 373 260) 1,112 18,625 564 
Oct. 230020022. 23'222| 4s 23°663| $7131) 31:129] 781| gee] 317] 268| 1108 181374] 363 
2 err ; ¢ 3 31,1 464 : ’ 
GU. Wk. divas 23,179 16 22,671} 5,132) 31,008 786 518 318 251} 1,057 18,474 363 
ee ee 23,256 185 22,707) 5,135| 31,115 792 461 367 313) 1,056 18,509 454 
 ) ae 23,332 166 22,731} 5,136] 31,287 795 505 329 407) 1,057 18,354 557 
Se 23,282 6 22,757| 5,137) 31,336 801 503 315 386) 1,054 18,459 $28 
S| eee 23,167 151 22,762) 5,139) 31,431 794 469 301 294| 1,030/18 18,461 446 
ee 3) 38 23.7] Stal ge) Taha) al uae teal 
Dec. 18........ 23.600) 307 22.770] 5.143 31973 768| 339} 334) 183] 1.050|19.483]718.849| 7634 
a . SE 23,617 333 22.770) 5.145) 32,089 764 483 359 179] 1,061}19,666]718,957| 709 
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For other notes see following page. 












BANK RESERVES AND RELATED ITEMS 





MEMBER BANK RESERVES, 





RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 














Reserve Bank credit outstanding 





U. S. Govt. securities 





Period 


or 
date Held 


Bought | under 


Total | out- yp nn 
right | 

agree- 

ment 





| 
| 
| 
| 





| Float | Total! 


vances) | 


| | 









Other 


Member bank 








counts 
Total 














1929—June..... 








Dec. . 





Nov. cwuddede nen 23, 
Nov. 13........§23, 405] 23,332 73) 
er oe = el 6 
Nov 





Dec. 
Dec. 





Averages of 
daily figures 





1957 
Jan 24,092] 24,056 36 
| es 23,111} 23,083 28 
eee 23,061] 22,997 
ee 23,239] 23,121 118 
MP evecvscvvata 23,041} 22,996 45 
| SPT 22,989] 22.917 72 
July 23,351} 23,198 153 
BEL cccessedes 23, 146] 23,129 17 
wks > sen eae 23,325} 23,302 2 
Tih ctevscebens 23,348] 23,252 96 
ee 23,417] 23.276 141 
Dh wisncneedea 23,982] 23,615 367 


Midyear or 
year-end 


1933—June..... 1, ee aera 
1939—Dec...... 2,484] 2,.484)....... 
1941—Dec. . . 2,254) 2,254)....... 
1945—Dec...... 24,262) 24,262)....... 
1947—Dec...... Ss fF? ae 
1950—Dec...... 20,778] 20.725 

1952—Dec...... 24,697] 24.034 663 
1954—Dec...... 24 932] 24,888 44 
1955—Dec..... .J24, 785] 24,391 394 
1956—June..... 23,758] 23,712 46 


End of month 
1956 


Feb.... 


Mar... .. 423,149} 23,040 109 
Apr. .. 423, 169] 23,169)..... 

May.. ...123, 108] 22,950 158 
June... .. $23,035] 22,994 41 
Socks ...§23, 355] 23.079 276 
Aug.... ..+..§23,539] 23,475 64) 
| See ee $23,312) 23,312)....... 
ees, | 6 hhUmDUR 120 
Nov.. } wei 23.448 285 


Wednesday 


1957 


Get. 2.. .. $23,461] 23,313 148 
Oct. 9........§23,461] 23,313 148) 
Oct. 16 .. .$23,312] 23,259 53 
Oct. Z3.. -» [23,228] 23,228)..... ' 
Oct. 30.. ..-§23,235] 23,174 61 





4.. .. 823,778] 23.555 223 
Dec. 11........§23,872] 23,600 272 

a 23.863] 23,600 263) 
Dec. 25.. .. $24,020] 23.636 384 
Dec. ; 2 1 


















450|  950)24'824 


| | 


27,156 





808]25 885 
1,585]26.507| 2 
haps 29) 2 


963}25.11 


| s 04 
1,293 25/211 
1, 115]25 ,006 

863]24 902 





. 336]25 643 
93525139 


1,019)25, 321 


1, $20) 26. 394 
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: 770 51144 
'770| 31145 
22, 781|”5, 146|°31 





21,942) 5,064| 31,775 


g 





ESBESES 


| 4,636) 27,741 

| 4,812) 
| 4,985) 
 F ea 
5,032 






e2888 





36 
36 
38 
41 








| 1,071|18,816 


| 1,077|18,982 
| 1,163)18,834 




































19,535 





89619 , 295 


1,075| 18,827 
1,048| 19, 129 


1, 180/18 ,956 
1,097|19,040 
1.044 18.958 
| 1,063 19,420 









374) 2, as 
2,29 


346 

251)\11, 633 
291/12,450) 
495'15.915 
$63| 17,899 
714,117,681 
777/\19, 950) 
907| 18 , 876 
925/19 005 
992) 18,443 









901/19,059 


'075|18, 376 
"942|18 630 
1, 198 18,975 
1,111 18.399 
11056 18.917 
1:000 19/274 
998 19.034 






"056 18, 766 


1,056)18,714 
1,055|18, 364 
1,054 19, 133 
1,000) 18,739 


1,095) 18,907 
1,041|19,214 
1 
1 





.063 19,625 
.062 19,444 


998/19 .034 











® Preliminary. ’ Revised. 


1 Includes industrial loans and acceptances; these items are not shown 
separately in this table, but are given for end-of-month and Wednesday 








dates in subsequent tables on Federal Reserve Banks. 


2 These figures are estimated. 
3 Tuesday. 
























—_—— 











ro. 











as Sow 


) 
5 
‘ 
) 


BANK RESERVES AND RELATED ITEMS 





[Averages of daily figures. ! 


In millions of dollars] 


RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 






















































































| | ] 
. Central — a an Central reserve | 
A city banks e- Coun- city banks Re- | Coun- 
Item and period — roy | try Item and period a ———— ry | try 
banks | New | Chi- | banks | >@ks banks | New | Chi- | banks | >@ks 
York cago York cago 
] 
Total reserves held: Excess reserves :? 
1956--Nov... ....---00-- 19,169 4,244 1,122 7,960 §,843 | 1956—Nov............ 590 13 3 83 491 
RE eR ye 19,535 4,448 1,149 8,078 5,859 RS oe ie 651 57 12 96 488 
L9G R sn dian cre oni 19,295 4,316 1,126 7,996 S087 | 195 Pee. c ovicscccsccs $23 —10 | —2 58 478 
| ee 4,205 1,107 7,781 $,722 are 514 8 eas. 66 443 
Seay 18,884 4,341 1,102 7,746 5,696 EE SE. 518 14 | 4 60 440 
Oe Se 4,307 1,097 7,921 5,762 pO NS Sr 506 = -1 65 443 
i Gis%s wasdaced 18,827 4,234 1,101 7,794 5,697 Se 465 13 | 3 56 393 
Ra: , 982 4,335 1,121 7,774 5,751 SEE 496 15 | —2 45 438 
July...... 19,129 | 4,294 | 1,131 |. 7,906 | 5,799 niey sors sad 534 6 | 7 66 455 
I ast 18.834 | 4,170 | 1,123 | 7,790| 5,750 Salad ape 534 19 | 2 69 444 
EE Cit «dike wand 18,956 4,211 1,122 7,800 5,823 erry 522 9 | 5 51 457 
RS, CSt.ce teed 19, 4,231 1,116 7,836 5,857  enneerere Gy ibs ows ksversy 39 428 
Bd« <i> <hwrensa 18,958 4,162 1,101 7,849 5,847 ee 512 16 | 1 | 63 432 
Week ending: Week ending: 
1957—Nov. 20..........] 18,987 4,133 1,101 7,848 5,904 et er 528 8 | 1 40 479 
a. RSS: 18,907 4,165 1,107 7,856 5,780 _ See 447 13 | 1 66 367 
SE ee 19,023 4,276 1,107 7,851 5,789 Oi cacacnad 444 32 | —1 42 371 
SSS as *, 4,234 1,110 7,874 5,809 aa 428 —7 | 1 50 384 
Sa 19,483 4,362 1,126 8,009 5,986 lg Bae ?635 23 | 3 58 ?551 
Dec. 25.. 19, 666 4,327 1,153 8,155 6,032 Sy Bie cass nada ?710 16 | 9 | 87 P598 
Required reserves: Borrowings at Federal 
Reserve Banks: | 
1956—Nov..........--- 18,579 4,231 1,119 7,877 | 5,352 } | 
iGinscciawneeeal 18,883 4,392 1,138 7,983 8 Be Seer 744 226 143 | 276 99 
DiRiecchaksakhe 688 147 | 97 300 144 
Ne ee 18,773 4,327 1,129 7,938 5,379 
es naka earn 18 , 302 4,200 1,107 7,715 §.27e | I9ST— Fa... oc cccwses 407 30 | 38 | 229 110 
Mar.. 18 , 366 4,326 1,098 7,686 5,256 ae 640 129 53 | 314 144 
Misses cwsney 18, 580 4,308 1,097 7,855 5,320 Mar. 834 116 | 257 302 159 
May 18, 362 4,221 1,098 7,739 5,305 Apr. 1,011 299 | 210 329 173 
June 18,485 4,320 1,123 7,729 5,314 ea 909 117 | 169 422 201 
July. 18,595 4,288 1,124 7,840 5,344 DO Sy 1,005 200 46 | $31 228 
Aug. 18 , 300 4,152 1,121 7,722 5,306 | eee 917 186 | 34 519 177 
i. <->. ne ae 18 434 4,203 1,117 7,749 5,366 | Aug. 1,005 308 28 | 468 201 
Sr 18,573 4,231 1,116 7,797 5,429 | Pers Se 988 263 120 | 485 121 
Sedo sas adeealll 18,447 4,147 1,100 7,786 5,414 | 0 Se 8il 141 | 115 428 127 
a 804 96 123 | 405 181 
Week ending: } | 
1957—-Mav. 20.....60.008 18,459 4,126 1,100 7,808 5,425 | Week ending: } 
>: ae 18 ,461 4,152 1,106 7,790 5,413 | Nov. 20 747 130 | ©107 | 360 ©150 
| ass 772 74 | 82 | 409 207 
~S eater 18,580 4,244 1,109 7,809 5,418 | 
EES a RET. - 18,600 4,241 1,109 7,825 5,425 | Dec. 4  \ a 67 | 329 222 
Ss See P18 .849 4,340 1,123 7,951 | 75,435 SS ee 669 34 83 322 230 
Ss eee P18 ,9S7 4,311 1 8,067 | ?5,435 Dec. 18 745 214 73 | 282 176 
| Dec. 25 781 297 90 | 252 142 
November 1956 | Free reserves:? 4 
Deposits: | ee ee —154 —214 —140 —193 393 
Mvspseeaeved -—37 —90 —85 — 204 344 
Gross demand deposits: é 

, oe eae 117.919 | 23,320 6,067 | 46,198 | 42,334 | 1957—Jan............. 117 —40 —40 —172 369 
OS eee 13,608 4,289 1,269 6,659 1,391 is eee ane esa’ —126 —123 | —53 — 249 299 
"ee 104,311 | 19,031 4,799 | 39,539 | 40,942 7a —3i —101 | —253 — 242 280 

Net demand deposits? ...]100,845 | 20,316 §,272 | 39,078 | 36,180 Apr.. — 505 —300 | —210 — 263 269 
Time deposits...........] 41,717 3,353 1,294 | 16,860 | 20,209 May. —444 —104 | —165 — 367 192 
Demand balances due pO a ee — 508 —185 —48 — 486 210 
from domestic banks. .] 6,716 74 105 2,016 | 4,521 See — 383 — 181 —28 —452 278 
SE —471 — 289 | —26 — 400 244 
| I ceib + 4n'd.2 ena — 467 —254 —115 —433 335 
November 1957 ees — 344 —141 —115 — 389 301 
_ Seer: — 293 —80 —123 | — 342 251 

Gross demand deposits: Week ending: } 

MS dibasineas «ax .. 116,048 | 23,032 5,933 | 45,206 | 41,877 “eee —219 —122 | ¢--106 | -—320 ©329 
Interbank...... 13,001 4,205 1,182 6,228 1,387 A — 325 —61 —81 | —343 160 
Other..............§103,047 | 18,828 4,752 | 38,978 | 40,490 

Net demand deposits® . ..] 98,943 | 19,816 5,168 | 38,105 | 35,853 Dec. 4.........) —174 32 —68 | —287 149 
Time deposits...........] 45,770 3, 666 1,330 | 18,533 | 22,241 = fh ea —241 —41 | —82 | —272 154 
Demand balances due a, STEETEE P—110 —191 | —70 —224 ?375 

from domestic banks. .[ 6,441 67 | 100 1,947 4,327 Me acc ccebnd »—71 —281 —8i — 165 ?456 

| 

¢ Corrected. ? Preliminary. banks and of country banks are estimates. 


1 Averages of daily closing figures for reserves and borrowings and of 
daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. 


2 Weekly figures of required, excess, and free reserves of all member 





3 Demand deposits subject to reserve requirements, i. e., gross demand 
as in process of collection ard demand 


deposits minus cash items 
balances due from domestic banks. 


Free reserves are excess reserves less borrowings. 




















FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 














Discounts for and advances to member banks 





Federal Reserve Bank 


Advances secured by Government 
obligations and discounts of and 
advances secured by eligible paper 
(Secs. 13 and 13a)! 


Other secured advances 
- 10(b)) 


[Sec 





Advances to individuals, 
partnerships, or corpora- 
tions other than member 
banks secured by direct 
obligations of the U. S. 
(last par. Sec. 13) 












































| 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Dec. 31 beginning— rate Dec. 31 beginning— rate Dec. 31 beginning— rate 
Cr PCLET ELLE piawewad 3 Nov. 19, 1957 34% 3y% Nov. 19, 1957 4 4 Nov. 19, 1957 4 
ob ak wath o0-tee 3 Nov. 15, 1957 34% 34 Nov. 15, 1957 4 3% Nov. 15, 1957 44% 
0 caGge eee acapan ee 3 Nov. 22, 1957 34% 344 Nov. 22, 1957 a 4 Aug. 9, 1957 34 
ge 5 EGY Ect TE IE. Se 3 Nov. 29, 1957 34% 34% Nov. 29, 1957 4 4 Nov. 29, 1957 | 4% 
I RE = ES S25 3 Nov. 15, 1957 3y 34% Nov. 15, 1957 4 4 Aug. 19,1957 | 4 
eat aivceongnaciie et 3 Nov. 15, 1957 344 344 Nov. 15, 1957 4 Pita Aug. 13,1957 | 4 
ER eS See eer 3 Nov. 29, 1957 34% 34 Nov. 29, 1957 4 44 Aug. 9,1957| 4 
cence teehee éeenaned 3 Nov. 15, 1957 3y 34% Nov. 15, 1957 + 4 Nov. 15, 1957 | 44 
Cs. .sn¢sthensews aces 3 Nov. 22, 1957 34% 34% Nov. 22, 1957 4 4yy Aug. 9, 1957 4% 
Ea SS 3 Nov. 22, 1957 34% 3y% Nov. 22, 1957 4 4 Nov. 22, 1957 4yy 
ie aR ERED, SABRES Ae 3 Dec. 2, 1957 34 34 Dec. 2, 1957 4 | 4% Aug. 13,1957 | 4 
et PED. ckotvondecuondent 3 Nov. 29, 1957 34% 34% Nov. 29, 1957 4 44 Aug. 15,1957 | 4 
months and 9 months, respectively, and advances secured by obligations 


1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 


Nore.—Maximum maturities. 


Discounts for and advances to member 


banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! 


[Per cent per annum] 





Date effective 





Date effective Rate 
1930—Feb. 7.....scee0: 4 
OB, cdeinteaiel-e% 34 
es Seer re 3 
oS err 24% 
yy eee 2 
1931—May 8..... cece. ly 
ee eee ee 244 
Tn, Bie devews soak ae 
1932—Feb. 26........... 3 
"> BT ree 24% 
eee 34 
[ S aaa 3 
| Pe 24% 
 & ep pers 2 
1934—Feb. 2....ccccees 14% 
OES SS Pee 1 
1942—Oct. 30......0000: 24 





A 


Au 


Nov. 15 





W966—Aae, 25.006 cc ccee 
1948—Jan. 12.......... 

P Dccceseseoe 
1950—Aug. 21.......... 
1953—Jan. 16.......... 
1954—Feb. $.........- 


pr. 

S9S5S—-Age. TS... ccceces 
| ee 
- | Saar 
| err 

1956—Apr. 13.......... 


g. 
1957—Aug. 23......... 








1 Under Secs. 13 and 13a, as described in table above. 
2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of | per cent was continued for Giscounts of and 


advances secured by eligible paper. 


Nore. Repurchase rate on U. S. Govt. securities. 


In 1955, 1956, and 


1957 this rate was the same as the discount rate except in the following 
periods (rates in percentages): 1955—-May 4-6, 1.65; Aug. 4, 1.85; Sept. 
1-2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75; 
1957—Aug. 22, 3.50. 


MARGIN REQUIREMENTS! 


[Per cent of market value) 





Prescribed in accordance with 


Securities Exchange Act of 1934 


Jan. 4, 
1955- 
Apr. 22, 
1955 


Apr. 23, 
§... 


Jan. 15, 
1958 


Effec- 
tive 
Jan. 16, 
1958 








Regulation T: 


dealers on listed securities... .. . 

Be BR BEE, 6 ccvoscaseceecces 
Regulation U: 

For loans by banks on stocks. ... 


For extensions of credit by brokers and 


eveens 60 
ooeees 60 


o segue 60 





70 
70 


70 








50 
50 


50 





1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. Change on Jan. 4, 1955, was effective after the close 


of business on that date. 





of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 


Section 10(b). 


under the last paragraph of Section 13: 90 days. 








MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 





Advances to individuals, partnerships, or corporations 












Net demand deposits! 





| ; ‘ 
| Time deposits 














: F Central 
ae om Central Reserve | Coun- | "S*Y© | Coun- 
8 reserve city ron and - 
A. a banks | banks city banks 
banks | 
1917—June 21........ 13 10 7 3 3 
1936—Aug. 16........ 19% 15 10% 44 ‘4 
a eee 22% 174% 124% 5% 5% 
DN Bacconess 26 20 14 6 6 
1938—Apr. 16........ 22% 174% 12 5 5 
1941—Nov. 1........ 26 20 14 6 6 
1942—Aug. 20........ i a ee ee a er 
ems, OE, eeu ae Sa SOURS a 2 
a ee ae ar SE E Sa RLF Sees 
1948—Feb. 27........ pe SERS ees eR. a asie 
i Bho ssckns< PS Se Se ar ee 
Sept. 16, 24*....] 26 22 16 | 714% 1% 
1949—May 1,5*..... 24 21 15 | a em 
June 30, July 1*.J........ 20 14 ee 
Ma, &. Gerace ces 234 1944 13 5 Sa ae ical 
Aug. 16, 18* 23 19 Ot. ad atte dea | 5 
Me cdsneas 224u% Me Eésdenons cutee sake ee eis 
ek Bacawewes 22 es a ee BS Ee 
1951—Jan. 11, 16%... 23 19 13 6 | 6 
Jan. 25, Feb. 1* 24 20 oe.  Brarsuses Joseeeeee 


1953—July 
1954—June 


16, 26*.... 


July 29, Aug. 1*. 


In effect Jan. 1, 1958... 












Present statutory re- 
quirements: 
Minimum.......... 


ee 





13 
26 








10 
20 


14 


Daw 








Aw 








1 Demand deposits subject to reserve requirements which, beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and Series E bond accounts during the period Apr. 13, 


1943—June 30, 1947). 


* First-of-month or midmonth dates are changes at country banks, and 
other dates (usually Thursdays) are at central reserve city or reserve city 


banks. 






C 
S 
S 
C 





FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 


[In thousands of dollars] 





Wednesday End of month 





Dec. 11 


Dec. 4 





Gold certificate account 
Redemption fund for F. R. notes.................. 


Total gold certificate reserves 


F. R. notes of other Banks 
Other cash 
Discounts and advances: 

For member banks 

For nonmember banks, etc 
Industrial loans 
Acceptances—Bought outright ee 

Held under repurchase agreement 

U. S. Government securities: 

Bought outright: 

Certificates—Special 

Other 


Total bought outright 
Held under repurchase agreement 


Total U. S. Government securities 
Total loans and securities 


Due from foreign banks 
Uncollected cash items 
Bank premises. . . 
Other assets....... 


Total assets. . 


Liabilities 
Federal Reserve notes...... 
Deposits: 
Member bank reserves 
U. S. Treasurer—general account 
Forei 


Total deposits 


Deferred availability cash items 
Other liabilities and accrued dividends? 


Total liabilities 


Capital Accounts 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
PRESS LEE. Te ETT Oe 


Total liabilities and capital accounts 


Ratio of gold certificate reserves to deposits and F. R. 
note liabilities combined (per cent) 

Contingent liability on acceptances purchased for 
foreign correspondents 

Industrial loan commitments 


21,215,392 


869 , 249 869 , 254| 


21,215, 392/21, 


217, 


867 , 254) 


860 


860. 240) 


393/21 226, 392/21 218, 392|21 215 
592 | 


869 , 249 


219, 392/20, 374,393 


863, 


150 894, 








22 


084 , 641 


443,288) 345,109) 
338,622) 306, 288| 


| 
50,364) 788, 
5,000) 





482) 
42,337 
23,351) 


36, 3 


23, 


983,573} 900, 


22 ,084 , 646/22, 


, 801,750 


2,801,735 


23,718 ,935|23 635 ,435|2 


5 


519.350 
238,285 


359,819 


15 

5 494,735 
83,763 
223, 584 


3.028.467 


.534,791 


,033,795 
480 810 


356, 342) 
246 , 284) 


20,117,231 


.070 , 844 


14,948) 


737,814 


345, 106) 
809. 198) 
27.543) 
108 , 806! 


028 ,467| 


3 


46. 


76,114| 
1; 109) 


3 } 


384.2 


(24,019,635 2 


24,873, 


12| 
5.583.515) 6, 

83,895 

210,416 


53.487 


27,710,671 \27, 


19,444, 314.19, 
346.440 
386 000 
180. 307 

20, 357.061 20. 

4,063 4. 


25 


. 252 
. 750 


52,156,734 52 


344 
747 

27 

211 

53 ,487 682/54, 


. 587 
. 593 
.543 


,225 


45.9 


68 , 146) 
1,104) 


841 


,647| 

| 
987) 
829 


353 
5, 500 
507) 
26,312 
519 


682.54. 1! 


625. 
487.7: 
344, 
174, 


631, 


574, 
24, 


343.643 
747 593 

27.543 
197 .660 


158. 


45.8 


68 , 367 
1,095) 


,677 5 


116 52 


22,086, 
368 ,3 
325, 


332.774 
330.147 
182. 
20,058 , 888 
869 
409 


3.716, 
24, 


.293 


342 
747. 

27 
184 


. 150 
593 
543 
. 108 


.594 923 


46.4 


68 ,670 
1,124 


078 632/22, 


| 
334,069) 
328.800) 


492,155 


. 801,750 


641 


443 , 288 
338 ,622 


50,: 
- 


084 


42 


23 


983.5 


>? 


310, 


348 


082, 


$42)21 , 269, 


108) 
‘ols 


,907 


350, 
306, 


25 
25. 


951 


344 
598 
196 
027 


000 
794 


541 


10,932, 
9,153, 
2,801, 


699 
913 
750 


,529)5 


23. 554,635.23, 
223" 600 


23.778, 235 
24, 302 084 
12 
.856,253) § 
83.358 
185 664 
2.168.872 53. 


27. 325 , 766/27. 


907 , 393)19. 
244 . 361 
307 . 569 
182,393 


.641 716 20, 


. 837.323) 4, 
24.230 


, 829.035 SI, 
341.860 

747 593) 
27,543 

222.841 

$2, 168 .872)53. 


47.0 


67.612 
1,145 


24,609 632 


24, 
24, 


718.935 
$19.35 


238, 


359, 


494, 


83. 


293 58 


028. 


534. 


033.795 
480.810 
356. 342 
246, 284 
117,231 
070.844 

14,948 


737 


. 106 
. 198 
27 543 
108 , 806 


028 467 


345 
809 


46.3 


76.114 
1,109 


.8145 


305. 
24.914, 
325.034. 
623, 
73. 

25? 


2.909. 


041 


3,487 
2,875 


3,639 


747 


27, 


215 


52,561 


46.7 


67 
1 


29.788) 5 


946 
349 2 
3,989, 

17. 


744 
.700. 


,672 
$93 
$43 
O55 


325, 
747. 

at. 
108, 


.651)52 


,032) 50. 


, 130 


100 
732 
316 

22 


921 
361 


.054 


812 


294 


652 


006 
279 


594 


602 
593 
543 
480 


.909 .812 


44.6 


055 


2.365 





Maturity Distribution of Loans and U. 


S. Government Securities? 





Discounts and advances—total 
Within 15 days 
16 days to 90 days 
91 days to I year 
Industrial loans—total 
Within 15 days 
16 days to 90 days 
91 days to | year 
Over | year to 5 years 
Accevtances—total 
Within 15 days 
16 days to 90 days 
U. S. Government securities—total 
Within 15 days 
16 days to 90 days 
91 days to | year 
Over | year to § 
Over 5 years to 10 years 
Over 10 years 





55 , 364 


"$6,610 
1, 358.247 





793,709 


27,641 
24,019,635 

524,200 
6, 267,066) 6. 
14,439,112)14, 
1,374,400} 1, 

56,610) 
1,358 ,247| 1 


23, 





358. 


730,852 
721,418 
9,409 
26 





2)14,45 
68 


971, 
959, 
12, 


30, 

10, 

20, 

23,872, 

297, 

6,333, 

1, 

0, 

750. 
1,358 ,2 





497 ,655 
484,753 








066 
, 112) 
374,400) 


56,6 
358 , 247) 


§/24, 


1s. 
"375 1,013. 
247) 1 


414,85 





1 Tuesday. 
2 No accrued dividends at end-of-December dates. 


3 Holdings under repurchase agreements 
within 15 days in accordance with maximum 


are classified as maturing 
maturity of the agreements. 





FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1957 
(In thousands of dollars] 





Phila- Cleve- Rich- 


Boston delphia tend mead Atlanta 





Assets 

Gold certificate account 1,010,595) 5,522,298) 1,182,730) 1,943,736)1,347,887| 830,921|3,805,144) 908,740) 390,876) 843,470) 808,001|2,620,994 
Redemption fund for F. R. 

56,043 182,497} 60,901} 79,558} 73,569} 48,919] 157,090) 43,349) 22,171] 41,597) 28,495) 75,060 

Total gold certificate reserves .}1,066,638| 5,704,795)1,243,631/2,023,294/1,421,456| 879,840/3,962,234| 952,089] 413,047] 885,067| 836,496|2,696,054 


F. R. notes of other Banks... 31,701 95,949; 38,556) 28,480) 45,902) 56,404) 37,731 17,588} 23,008} 10,162) 21,148) 36,659 
Other cash 19,863 66,417} 15,056} 22,701; 25,618) 24,744) 56,959) 25,649 12,492} 12,829} 47,935 





Discounts and advances: 
. S. Govt. 
3,290 


Acceptances: 
Bought outrigh 42,337 
Hel under 

23,351 


U. S. Govt. securities: 


Bought outright 5,931,655 
Hel under repurchase 
519,350 


Total loans and securities... . 6,521,388 1,519,739 4,149,624) 981,331) 511,999)1,025,424) 944,346/2,701,493 





Due from foreign banks 1 14 1 1 1 1 2 1 (2) 1 1 1 
Uncollected cash items 1,173,568 421,538 887,537| 188,651} 136,191} 238,904) 223,368] 455,949 
Bank premises 5,010 10,664 4,514 9,678 6,996 6,823 6,138 5,307 4,903 6,2 10,973 
Other assets 11,971 55,349} 12,740) 19,340) 14,058 40,656 9,041 4,779 9,493 9,345} 25,155 


Total assets 2,897,078) 13,628,134) 3,050,131)4,681 ,389/3,455,308)2,677,225/9,141 ,566)2, 180,488) 1 ,102,690/2,186,446/2,053,793/5,974,219 








Liabilities 
1,638,156) 6,500,863) 1,738,756|2,624,653)|2,188,221/1,305,420/5,334,243)1,226,564| 494,826)1,077,385| 748,184/2,657,520 
Member bank reserves 777,422) 5,716,993) 874,741/1,486,691| 801,083} 851,881|2,905,986) 699,440) 433,491) 804,111] 996,223/2,685,733 
U. S. Treasurer—general 

38,077 68,734 45,778| 47,161 41,231 62,021 25,982 18,515; 41,690} 30,868) 30,532 
19,778} 3 111,163} 23,870) 30,690 17,391 15,345} 48,422 12,617 8,184 12,958 17,732} 38,192 
Other 3,106 150,963 12,954 5,483 5,156 3,974 10,423 2,560 1,336 3,436 2,167} 44,726 


Total deposits 838,383) 6,047,853) 941,786)1,568,642) 870,791) 912,431|3,026,852| 740,599) 461,526] 862,195/1,046,990/2,799,183 





Deferred availability cash 


344,347) 717,766} 279,334) 371,626) 327,773) 398,917) 594,080) 163,043) 113,263) 195,229) 190,958) 374,508 
5 587 492 439 628 


Other liabilities 49 5,367 623 1,484 2,475 480 $72 1,252 


Total liabilities 2,821,435 13,271,849 2,960,499) 4,566,405|3,387,372|2,617,260/8,957,650)2, 1 30,645) 1,070,243)}2, 135,289) 1,986,704/5,832,463 





Capital Accounts 


Capital paid in 17,742 102,215} 21,192) 32,514) 15,695} 16,562 11,577 7,426} 13,781 19,405} 40,427 
Surplus (Sec. 7) 47,013) 223,963) 55,923) 71,550 36,192 31,586} 19,697) 30,533} 40,871 89,130 
Surplus (Sec. 13b) 3,011 7,319 4,489 . 762 $21 1,073 1,137 1,307 2,140 
Other capital accounts 7,877 22,788 8,028 9,914 6,449 14,41 6,159 4,251 5,706 5,506 10,059 





Total liabilities and capital 
accounts 2,897,078} 13,628,134/3,050,131/4,681,389)}3,455,308|2,677,225/9,141 ,566/2, 180,488} 1 ,102,690|2,186;446/2,053,793/5,974,219 





Ratio of gold certificate re- 
serves to deposit and F. R. 
note liabilities combined 
(per cent) 


Contingent liability on ac- 
ceptances purchased for 
foreign correspondents... . . 4,414) 4 21,398 3,881 


























{ndustrial loan commitments . 77 

















1 After deducting $11,000 participations of other Federal Reserve Banks. 4 After deducting $54,716,000 participations of other Federal Reserve 
2 Less than $500. Banks. 

- 3 —_ deducting $245,179,000 participations of other Federal Reserve 
anks. 





FEDERAL RESERVE BANKS 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
{In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 





Wednesday End of month 





1957 1957 





Dec. 31! 


Dec. 25 


T 


Dec. 18 Dec. 11 Dec. 4 Dec. Nov. Dec. 





F. R. notes outstanding (issued to Bank) 
Collateral held against notes outstanding: 


128 , 643 , 286/28 , 609 , 818/28 602, 757)28 , 493 , 203)28 , 245 , 563|28 ,643 , 286)28, 178, 234)28 532,527 


Gold certifica’ 12, fai os 12,273 ,000)12, 273,000) 12, 273,000) 12,028 ,000/ 12, 273,000) 12,028 ,000)11 ,618,000 
1 7 


Eligible paper 
U. S. Government securities 


111,084 , 
17,165, 000} 17, 165,000] 17, 165,000|17, 165,000 17, 145,000) 17, 165 ,000) 16,995 ,000/17 , 605 ,000 


103,513 141,679 147,280 12,299 215,587 


ol am 





Total collateral 








129 , 450 , 299/29 , 549 ,084/29 , 541 , 513)29, 579, 679/29, 320, 280/29 , 450, 299/29 , 238 , 587/29 








, 230,722 

















EACH FEDERAL RESERVE BANK ON DECEMBER 31, 


1957 





Phila- 
delphia 


Cleve- 
land 


New 


Boston York 


Rich- 
mond 


- 


St. Minne-| Kansas 


Chicago | 1 Guis apolis City 





F. R. notes outstanding 
(issued to Bank)... .. 
Collateral held: 
Gold certificate acct.. 640 ,000 
Eligible paper 5,140 
U. S. Govt. securities. 1,200,000 





1,702, 333|6, 795 ,945/1 ,800,791\2, 700, 128|2, 266, 5461 , 374, 708 


1,350,000 


| 
5,472 ,919/1, 280,689 $34, 41911 , 109 605/792 , 868|2,812,335 
450 ,000 300 ,000 


0 6,909 
3,100,000} 895,000 820,000 











Total collateral... 








11,850 00016, 870,000! 1 , 845, 140|2, 730,000|2, 295,000 





5,600 ,000/1 , 345, 250 et 1 , 126,909 




















1 Tuesday. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars) 


LOANS GUARANTEED UNDER REGULATION V! 


[Amounts in millions of dollars] 





Partici- 
pations 
of financ- 
ing insti- 
tutions 
out- 
standing? 
(amount) 


Applications Ap- 
approved proved 
to date but not 
com- 
pleted! 
(amount) 


Commit- 
ments 
out- 
standing 
(amount) 


Loans 
out- 
standing2 
(amount) 





Num- | amount 





Additional 
amount 
available to 
borrowers 
under guar- 
antee agree- 
ments 
outstanding 


Loans 
outstanding 





T 


Portion 


Total guaran- 


amount 





710,931 | 3,513 11,985 
1,638 3, 289 
1,951 3,469 

20 1,027 
826,853 2,293 1,103 


832,071 
832, 550 











1 126 








, 786 | 
3,786 840. 814 | 581 








675 473 
979 586 
805 364 
472 273 
294 170 





298 

















1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial og outstanding in weekly statement of condition 
of Federal Reserve 

3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Nore.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 





1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the anteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee ts outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn. 





38 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! FEES AND RATES ON LOANS GUARANTEED 
[In effect December 31. Per cent per annum] UNDER REGULATION V! 


anh SPREE Go 7 Tics ee [In effect December 31] 

To industrial or : ; ‘ : 
4 = | . ro a ae Fees Payable to Guaranteeing Agency by Financing 
— To financing institutions Institution on Guaranteed Portion of Loan 








| On discounts or Guarantee fee Percentage of 

| saunas Percentage of (percentage of any commitment 
P loan guaranteed interest payable fee charged 
- 


On —— On by borrower) borrower 


— 
commit- Portion Re- commit- 
ments | for which} main- ments 

institu- ing 





On 
loans2 


| tionis | por- 
obligated 





Boston 6 () 
See oe s - ©) 
Philadelphia....... - (5) 
- * é ; . . . P P 
ee he 3 a Maximum Rates Financing Institution May Charge Borrower 
i, .. 33%4- , (@) [Per cent per annum] 
Chicago 344-6 - 344-6 
St. Lowis......-+208 S¥amS 4- 3-344 
Minneapolis 4 4-6 


; 
) = 
Dallas... 4 - 3) 14-14% 
- se do 3 7 

San Francisco ”) (*) 2-2 1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 

1 Rates on industrial loans, discounts or purchases of loans, and com- ment procurement agencies, pursuant to the Defense Production Act 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not of 1950. _ Federal Reserve Banks act as fiscal agents of the guaranteeing 

. . , agencies in these transactions, and the procedure is governed by Regula- 
exceeding five years. tion V of the Board of Governors 

2 Including loans made in participation with financing institutions. . . 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. 5 Rate charged borrower but not to exceed 
1 per cent above the discount rate. 

6 Twenty-five per cent of loan rate. Charge of 4% per cent per annum 
is made on undisbursed portion. 

? Charge of 4% per cent per annum is made on undisbursed portion. 
































BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 





Annual rate of turnover of demand deposits except 
Debits to demand deposits accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 





‘ Without seasonal adjustment Seasonally adjusted 3 
Year or month 





Total, all 6 337 other| New 337 other New 6 337 other 
reporting other reporting | York reporting other reporting 
centers i centers! | centers? City centers! | centers2 





1,380,112 298 , 564 
1,542,554 
1,642,853 
1,759,069 
1,887, 366 


NoANoRAN 


193, 140 ? 40, 148 
185,223 39,425 
201 , 876 40,912 


204,514 42,596 
177,536 
197/231 


BSB 
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» Preliminary. R 2 338 centers prior to April 1955. 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 3 These data are compiled by the Federal Reserve Bank of New York. 
Angeles. Norte.—For description see BULLETIN for April 1953, pp. 355-357. 





CURRENCY 





DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


[On basis of compilation by United States Treasury. 


Total 
in cir- 
cula- 
tion! 





End of year or 
month 


Total 


Coin and small denomination currency 


$10 


In millions of dollars] 


Large denomination currency 
| 
| 


$500 | $1,000 





i 

| 

_598 
160 
28/515 
"868 
741 

29 | 206 
433 
781 
"509 
158 


,553 
, 120 
20 , 683 
20,020 
, 305 
530 
21,450 
21,636 
374 
,021 


22,374 
22,598 


,597 
601 
21,639 
21,588 
.905 
, 123 
21,987 
, 155 
, 088 
22,086 
22,582 


Nh 
NN 








NNNNNNNNNS 
NNNNMNNNNNNN 


"356 | 146 


‘661 














DADADAADAAH DAH ADAAHHAHADDAN— 


191 
261 


| 425 
454 


556 
801 
428 
368 
355 
343 

| 


NNNNNNMNN 


Ua AMAAAAUAh— 


Cowoooe SS Coooomwowon= 
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10,177 ,725 




















| 
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| 
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| 





! Outside Treasury and Federal Reserve Banks. Prior to December 
1955"the*totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) | E J 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. 


In millions of dollars) 





Held in the Treasury 


Currency in circulation! 








Total out- 
standing 
Nov. 30, 

1957 


Kind of currency 


silver 


As security 
against 
gold and 


certificates 


Held by 
F.R. 
Banks 


and 
agents 


Treasury Oct. 31, Nov. 30, 


cash 





Cl 

Gold certificates 

Federal Reserve notes 
Treasury currency—total 





Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890... . 
Subsidiary silver coin 

Minor coin 

United States notes 

Federal Reserve Bank notes 

National Bank notes 








Total— Nov. 30, 1957 
Oct. 3 
Nov. 30, 1956 


























1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates, in table on p. 32. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of duplications. 

Note.—There are maintained in the Treasury—(1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasury of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 





ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 
(Figures partly estimated except on call dates. In millions of dollars] 





Assets 








Bank credit 





U. S. Government obligations 





Com- 
mercial 
and 
savings 
banks 





SIBSSERSE 


mem NNN WN ee 


- 


33 ea 
Ss 


223! 585 


; 227 ,000 
250,757 | 230,510 


Y 
an 


216,563 


33 


1956—June 
1956—Nov. 
Dec. 3 


220, 800 
223,742 
219, 300 


EE 


246 ,600 
245 ,500 


55888 


SSSSasese5 
seesegy 


33 
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89, 300 
































Details of Deposits and Currency 





| 
U. S. Govt. balances Deposits adjusted and currency | Seasonally adjusted series 5 





At Time deposits? Total 

— com- De- demand Cur- 

A mercial mand deposits 
and he Com- | Mutual de- : adjusted 

savings mercial | savings i posits¢ and 

banks | banks? | § currency 











1929—June ¥ 22,540 
1933—June 
1939—Dec. 30 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1950—Dec. 
1952—Dec. 
1954—Dec. 
1955—Dec. . 
1956—June . a“ 49; 698 


1956—Nov. , . 80, 49 600 
BM Mhcncceceaes $0,577 





wwe 





ze 


1957—Jan. 
Feb. 2 
Mar. 
Apr. 
May 
June 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 2 


® 


ewe 
-* - 
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SS5SERS88 
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105.900 58" 100 
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? Preliminary. Nore.—For description of statement and back figures, see BULLETIN 

1 Represents all commercial and savings banks, Federal Reserve Banks, for January 1948, pp. 24-32. The composition of a few items differs 

Postal Savings System, and Treasury currency funds (the gold account, slightly from the description in the BULLETIN article; stock of Federal 

Treasury currency account, and —~—_ | Stabilization Fund). Reserve Banks held by member banks is included in other securities and 

2 Excludes interbank time deposits; S. Treasurer’s time deposits, in capital and miscellaneous accounts, net, and balances of the Postal 

open account; and deposits of Postal Savings System in banks. Savings System and the Exchange Stabilization Fund with the U. S. 

3 Prior to June 30, 1947, includes a small amount ¢ demand deposits. Treasury are netted against capital and miscellaneous accounts, net, 

* Demand deposits other than interbank and U. . Govt., less cash instead of against U. S. Govt. its and Treasury cash. Total deposits 

reported as in process of collection. and currency shown in the monthly Chart Book excludes foreign bank de- 

5 Seasonally adjusted series in in 1947 and are available only for posits, net, and Treasury cash. Except on call dates, figures are rounded 
~My = the month. or back figures, see BULLETIN for July to nearest $100 million and may not adi to the totals. 

» Pp. 28 8 ° 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 


[Figures partly estimated except on call dates. Amounts in millions of dollars} 





Loans and investments 





Class of bank 
and date 


Deposits 
Total 
assets— 
Total 
lia- 
bilities 








an 
capital 
ac- 
counts 3 








1956—June 


Nov. 2 


Dec. 
1957—May 
June 
June 
July 





Nov. 


Dec. 
1957—May 
June 
June 
July ; 
Aug. 
Sept. 
Ot. 3 
Nov 


All member banks: 
1939—Dec. 30 
1941—Dec. 3 
1945—Dec. 3 
1947—Dec. 3 
1950—Dec. 
1955—Dec. 3 
1956—June ; 


June 
June 
July 3 
Aug. 
Sept. 25 
Oct. 3 
Nov. 


All mutual savings banks: 
1939—Dec. 30 





1956—June 3 
Nov. 


Dec. 
1957— May 
June 
June 
July 
Aug. 2 
Sept. 
Oct. 
Nov. 


335333 


NANANANN 
£33338 
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? Preliminary. 

1 All banks in the United States. All banks comprise all commercial 
banks and all mutual savings banks. All co ial banks comprise all 
nonmember commercial banks and all member banks (including (1) one 
bank in Alaska and one in the Virgin Islands that became members on 
Apr. 15, 1954, and May 31, 1957, respectively, and (2) a noninsured non- 
deposit trust company, but excluding three mutual savings banks that 
became members in 1941). Stock savings banks and nondeposit trust 
companies are included with commercial banks. Number of banks in- 
cludes a few noninsured banks for which asset and liability data are not 


available. Comparability of figures for classes of banks is affected some- 
what by changes in Federal Reserve membership, insurance status, and 
the reserve classifications of cities and individual banks, and by mergers, 


etc. 

te mg June 30, 1942, excludes reciprocal balances, which on 
Dec. 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 

3 Includes other assets and liabilities not shown separately. 

For other notes see following two pages. 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 


[Figures partly estimated except on call dates. Amounts in millions of dollars] 


Loans and investments Deposits 
Total 
assets 
— Other Total 
Class of bank = Cash tates. 
and date a. Other | assets? bilities 


Num- 

capital, ber 
ac- of 

ar > man 

- secu- » nd Total2 Demand counts | banks 

obliga- vities capital 

tions ac- Time 

counts3 w. 
Govt. Other 





Central reserve city 
member banks: 
New York City: 
1939—Dec. 30 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1950—Dec. ; 
1955—Dec. 
1956—June ; 
Nov. 


Dec. : 
1957—May 2 
June 
June 
July 
Aug. 2 
Sept. 2 
Ost. 
Nov. 2 





wwwwwhhhhthhhhih = 


NIMNMNMNNNNNNN ee = 


oa 
939 
ioe * 
1945 mR Seée< AR 333) 
1947— a is 1,801) 
1950— 7 , 2,083 


1955— 


1956 


1957 


June ; 
Nov. 


Dec. 
May 
June 


June 2 


July 


Aug. 2 
Sept. 2 


3,342 
3,572 
3,633 
3,772 
3,776 
3,789 
3,893 
3,862 
3,915 
3,937) 


Oct. 30”... 3829 
Nov. 27”... 3.781 


20 90 90 90 90 G0 GO GO GO GO GO CONE DA I 
’ tea t or 
PPHPAHLAHLAULAULRAWN— 


Reserve city member banks: 
5. 30... 


1939— 


1941—Dec. 3 


1945—Dec. 
1947—Dec. 


1950—Dec. : 


1955—Dec. 


1956—June 3 


Nov. 


Dec 
1957—May 
June 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 


Country member 


939-—Dec. 30 


1956—June ; 


Nov. 


Dec. 3 
1957—May 


June 
June 
July 

Aug. 
Sept. 


5,329 
7,105 
8,514 
13.449 
17.906 
28 | 622 
30, 122 
31,391 
31,783 
31,574 
31,435 
32; 168 
32; 104 
32,259) 
32,576 
32,261 
32, 510| 


4,768) 
5,890 
5 , 596) 
10,199} 
14,988) 
24/379) 
25.716) 
26, 258) 
26° 491) 
27,333) 
27: 330) 
27,692! 
27,649) 
27,738) 
27.879 


AASHPPSSALALAUWNN—— 





, 560 
, 865 
,372 
, 969 
20,052 
,317 
,530 
, 594 
, 749 
971 
, 188 
22, 323} 


AAAAAAAAAA & Bw hohe 


oa 2 ‘ ,473 
° ’ 63, 725 . | 1,070 | 39; } , 120 


| 
| 


Oct. 56.708 | 27.950 
Nov. ‘ 27°919 
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1428 














4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
nounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial! banks. 
At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 
with total loans and investments of about $110 million was added, and For other notes see preceding and opposite pages. 
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ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Amounts in millions of dollars] 





Loans and investments 
Total 


assets— 
Total 
lia- 
Class of bank . 8. bilities 
and date , and 














ac- 





All insured commercial banks: 

19. Dec. 31 49 , 290) 
121,809 
114,274 
159, 164) 
158 , 344) 
163.601 
163,025 


Vee 
=SBs 
ARB IK 


—-— ee 
wwe wewww 


“eee 


Ss 


National member 
1941—Dec. ‘ ° ’ ‘ 23,262 
1945—Dec. 3 ‘ : ‘ . : 2 ‘ J 45,473 
1947—Dec. " , ‘ ‘ t 53,541 
1955—Dec. > 3, t > ‘ , i ’ 65 ,840 
1956—June 3 J . . E a ’ ’ * 62,123 

Dec. 3 . ¥ ‘ 67.434 
1957—June 61,737 


= 


PRU 


i? 2? 9B" SE" OB 9B* Be SEs see ee SB? Be BP BB” Bee al 
aa 
EARSSS= 


State member banks: 
1941—Dec. 31 15,950} 
1945—Dec. 3 37,871 
1947—Dec. 3 32,5 
1955—Dec. 3 49,208 
1956—June 3 48 ,973 : 

Dec. 3 50,291} 29.924 

1957—June 49,898] 30,034 


13,874 
24,168 
27 ,068 
39,559 
36,781 


S23 
Cu=—S 
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xao-= 


ANADDAw Saw 
—-— ee ee 
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SUSALss 
Sm N—wWA~IN 
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Insured nonmember 
commercial banks: 
1941—Dec. 3 
1945—Dec. ; 
1947—Dec. 
1955—Dec. 3 
1956—June 3 


Dec. 
1957—June 


£38 


z 


4 
3 
2 
4 
3 
3 
3 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 


Noninsured nonmember 
commercial banks: 
1941—Dec. 31 

1945—Dec. 
1947—Dec. 3 
1955—Dec. 
1956—June 


Dec. 31 
1957—June 6 


Sok 
ANDw 





5 


All nonmember commercial 
banks: 


01 

3 4 13,758 

1955—Dec. 25 , 546) 10,908 " 17,788 

1956—June 30 a , 909 9 16,920 
Dec. 31 j 440 | 18,433 

1957—June 6 26,733 17,021 

Insured mutual savings banks: 

1941—Dec. 31 


CK KNNNNNYS OK MAW OKD 









































For revisions in series prior to June 30, 1947, see BULLETIN 


For other notes see preceding two pages. Nore.— 
: for July 1947, pp. 870-871. 





COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 


[In millions of dollars] 








Loans2 Investments 





Loans for U. S. Government obligations Obii- 
purchasing a*% ots 
or carrying ft 

securities 





Total 
Class of bank loans 
and and 

call date invest- 

ments 


Direct 





| of | 
States Other 
and | secu- 
polit- rities 
ical 
b- | 


ee to 

To | Certifi- 
brok-| To Total cates 
ers | oth of in- 
and debt- 
deal- ed- 

ers ness 


Total2 


divi- | 
| sions 





All commercial 
banks: 
1947—Dec. 31.... 830 
1955—Dec. 31.... 3,263 
1956—June os 2,695 


» Bacced 2,589 
1957—June 6.... 2,274 





53,191] 
14,034|41,010) 
12; 727/39, 815] 
11,823| 38, 796) 
10,070! 38, a 


78, 226) 


8, 
73, 122156,6 
74,821 
19, 508) 3, 623/73, 487 


nr 


4,545 
2,361/1, 181 
5 ,654}1,028 
17, 104}3,091 
18, 284)}3, 259 
18 ,765)}3, 325 
22;427 19 ,421/3, 599) 








All insured com- 





12,797) 
1 
1956—June 30... 
Dec. 31.... 
1957—June 6.... 
Member banks, 


4,027 


> — 855 
1947—Dec. 31....] 97,846132, ‘oes 1,046 
1955—Dec. 31.... 2,726 
1956—June 30.... 2,552 
mes. 38... 2,478 
1957—June 6.... 2,453|2. 132 
New York City:4 | 
1931—Dec. 31.... 8 
1945—Dec. acad 2, 453 1,172 
1947—Dec. Seed $45| 267 
1955—Dec. = 2,144, Sil 
1956—June 30.... I, p+ 494 
. = 409) 402 
1957—June 6.... i? "152) 389 














Chicago: 4 | 
1941—Dec, 31.... 48 52 
1945—Dec. 31... 211) 233 
1947—Dec. 31.... I 73| 87 
1955—Dec. peed 
1956—June 30.... 
Bee. 32... 
1957—June 6.... 








Reserve city banks: | | 
1941—Dec. 31.... 1 29 - 820 

404 916 
1,053 
1,233 


1956—June 30.... 


Des. 38... 
1957—June 6.... 33. 137 





Country banks: 
1941—Dec. 31....] 12,518 
1945—Dec. 31.... 
1947—Dec. 31... 
1955—Dec. 31.... 
1956—June 30.... 


Dee. 31... 

1957—June 6.... 
Nonmember com- 
mercial banks :3 

1947—Dec. 31.... 


1955—Dec. 31.... 
1956—June 30.... 





1,750 
1,702 
1,683 


Dec. .31.... 
1957—June 6.... 


26; 733 12; 591 


1,625 


















































1 All commercial banks in the United States. These figures exclude 
data for banks in U. S. possessions except for one bank in Alaska and 
one in the Virgin Islands that became members on Apr. 15, 1954, and 
May 31, 1957, respectively. During 1941 three mutual savings banks 
became members of the Federal Reserve System; these banks are in- 
cluded in member banks but are not included in all insured commercial 
banks or all commercial banks. Comparability of figures for classes of 
banks is affected somewhat by changes in Federal Reserve membership, 


insurance status, and the reserve classifications of cities and individual! 
banks, and by mergers, etc. 

2 Beginning June 30, 1948, figures for various loan items are shown 
gross (i. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other notes see opposite page. 








RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
[In millions of dollars) 





Demand deposits : Time deposits 





A i Capi- 

Class of bank : U. S. | States 

H de- States tal 
and A Govt.| and 

call date .S. 5. l ; Inter-| and | polit- ‘atten 
» Poutediy | cane bank | postal | ical _— 

e. —4 Sav- | subdi- 
ings | visions 











All commercial 
banks :3 


1947—Dec. 31.... 10,216 

1955—Dec. 31.... 

1956—June 30.... 
Dec. 31 


1957—June 6.... 


All insured commer- 
cial banks: 


1956—June 30.... 

BR Shecse 

1957—June 6.... 
Member banks, 


total: 
1941—Dec. 31.... 


1956—June 30.... 
a Besse 
1957—June 6.... 
New York City:4 
1941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 


1955—Dec. 31.... 
1956—June 30.... 


5 ye 
1957—June 6. 


Chicago: 

1941—Dec. 
1945—Dec. 
1947—Dec. 
1955—Dec. 
1956—June 


1957—June 


Bees 


“Goo 


SESRESVY 


PUDDAN 


Reserve city banks: 
1941—Dec, 31.... 
1945—Dec. 
1947—Dec. 
1955—Dec. 
1956—June 


Dec. 
1957—June 


Country banks: 

1941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 
1955—Dec. 31.... 
1956—June 30.... 


oe ae 
1957—June 6.... 


BeSReey 
Aepann- 
esstEss 


SEESEE 


UASLPVNN— 


Nonmember commer- 
cial banks :3 
1947—Dec. 31.... p 180 190 
1955—Dec. 31.... 265 231 475 
1956—June 30.... 27 240) 243 539 
Dec. 31.... 8,085 440 310 171 546 
1957—June 6.... 672 448 236 187 584 


3 Breakdowns of loan, investment, and deposit classifications are not Dec. 31, 1942, aggregated $513 million at all member banks and $525 
available prior to 1947; summary figures for earlier dates appear in the millice at se insured commercial 





















































preceding table. deposits other than interbank and U. S. Govt., less cash items 
4 Central reserve city banks. reported as in process of collection. 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on For other notes see opposite page. 
ividua! 
shown 
i to the 


1 loans 





WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 


Loans! U. S. Government obligations 


For purchasing 
or carrying securities 
Loans aa 


and bce ; | Cer- T 
invest- Com- To brokers ‘ | tifi- Other Loans 
; _ | mer- » Be To others | ba | secu- to 
ments | Loans | (j,; | Agri- | and dealers Real | orp, cates rities | banks 
ad | ad | ong | ce |______ —__| estate | joan. | Total of in- | Notes | Bonds? 
justed ! | justed! ediun.| tural Cans debt- 
trial 


Month or date 

loans | } | 
ed- 

| Ness 


USS. 


Govt. 


| U.S. 
Other eve. Other 
se- se- 


curi- 


curi- J 
ties 


liga- liga- 

| tions tions 

i | | ] 
| 








Total— 
Leading Cities 


1956 
8, 855/11,025 26, 234 


.770) 11,415 24,923] 977 
77111, 390,25 ,953]1,411 


, 751, 11,437|/24,959]1, 011) 
776|11,452'24,785] 883 
777\ 11, 387 24,938}! ,006 
777 11, 385/25 ,O10}1 ,007) 


761/11, 379/25, 619}1 ,042 
779 11, 360/25, 630}1 , 124 
780 11, 374/26, 010}! ,470 
772| 11, 390) 26,087}! , 533 
761\11,448)/ 26,423}! , 888 


53, 568}31, 283 
54, 254131. 609 


53, 535131, 301) 
53, 684]31 | 387) 
53,726]31. 353 
53. 329]31 093 


Nuo— 





53 496131, 136 
53 ,908}31 , 385 
54 ,689}31 872 
54, 518)31 853 
54, 658131, 801 


OO 92 00 GO GO Go GO OO OO GO CO 
SNNNNS sSnnn | 
OoOoss yew Sy 


NNN 


» York City 
1956 
15, 656}11 , 337 153)1,206 


15, 168]}11 , 537 
15, 583}11,713 


15,191 
15,202 
15,225 
15,054 


15,217 
15,538 
15,816 
15,654 
15,691 


Outside 
New York City 


1956 
37,617]19, 164 : .247| 8,837/20,620 


1,416 14,144] 

937) 1,499) 3,760) 14,166 
| 

753| 1,401) 3,443) 14,165) 
692| 1,388) 3,414) 14,181] 
722| 1,412) 3,455) 14,119 
685| 1,462) 3,455) 14,112 
735| 1,486) 3,781| 14,183 
738) 1,487| 3,773) 14,133) 
946| 1,479) 3,762) 14,174) 
1,035) 1,509) 3,763) 14,177] 
1,234) 1,532) 3,718) 14,169) 

| | | 


38 , 400119 , 746 705 
38 671119, 896 831 


64, 38, 344119, 701 673 
64, 38, 482]19.775) 724 
64 38, 501]19, 831) | 747 
38, 275119, 676| 3} 676 


38, 279119, 630! 726 
38, 370] 19,693) 754 740 
38 , 873119, 998) 927 733 
f 38 , 864]20 059) 855 738 
65,938] 65, 38 , 967]20, 102) 3 894 757 


AAAD an 
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—e Exclusive of loans to banks and after deduction of valuation reserves; 3 Tuesday. 
individual loan items are shown gross. See also Nore on opposite page. 
2 Includes guaranteed obligations. 





WEEKLY REPORTING MEMBER BANKS 





RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 


| 





Interbank 
deposits 


Demand deposits, Time deposits, 


Borrowings | 





| 
Bal- | De- | Indi- Indi- Demand 

Cash | | ances | mand | vid- Certi- | vid- | Cap- 
= es — ‘ = | = ¢ — | — 

mestic| ad- | ner- | ™: ofi- | U- S- | ner- | » and : From | counts 

banks |justed!| ships, aaa Govt. | ships, Postal; Do- = others) 

and checks and _ | Sav- | mes- 

cor- : ox . cor- : ings tic 

pora- pora- 

tions i 


| 

| 

| except interbank except interbank 
J 
| 
| 


Month or date 
vault 


} 
| 
| 





























Total— 
Leading Cities 





| 2,586/57,843/61,089| 3,931| 2,101) 2, 183/11, 124 
oe Bi 
13,246) 1, 2,380/55, 099/58, 550) 3,849 1,557\21, 531 1.056 172|10,541 
13,693) 1, 27617) 56, 361/59 ,925) 4 "013 2,276|21,692) 1,133 167\11,093 


13,176 2,335 57,758 21, 654) 1,066 176| 10,773 
12,862) 1, 2,455 $9,215) 3, A 21,535) 1,043 175|10,949 
13,608 2,379 58,456 . : 21,447| 1,057 170) 10, 378 
13,340) 1,023) 2,354/55, 58,772 21,487) 1,060 169) 10,062 


| 
13,421) 1, 2, 329/55, 389/58 063) 3, : 21,507) 1,086 167|10,493 
13,734 56 ,710)}59 833) 3, . : 21,619 168) 10,559 
13,834 56 651/60 ,040) 3, . 3 21,622 167|11,259 
13,807 56, 169/59, 800) 4,013 21,762 166,10, 851 
p9,678) a 56, 887/61, 887) 21,951 167/12, 305 


| 





























| 
| 


a 
51) 16, pesca 





5|16,826 
$|17,467 


16,658) 
16.711) 
16.824 
17,110 


16,878 
17.432 
17,458 
17,149 
18.420 











Outside 
New York City 


| 
41,681/43,259 g 1, 388/17, 490 


40 ,004/41 ,724| 3, : 18,945 143) 7,673 
40 , 756/42 ,458 19,018 143) 8,093 


39,751 19,072 144) 7,901 
18,962 143) 8,010 
18,874 145; 7,588 
18,873 144) 7,190 


18,907 144) 7,645 
18,938 144) 7,758 
18,976 143) 8,202 
19,072 142) 8,034 
1,724/19,199 143) 8,826 2 6,524 





















































1 Demand deposits other than interbank and U. S. Govt., less cash Nore.—For description of revision cagtening Mar. 4, 1953, see BULLE- 
items reported as in process of collection. TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Tuesday. Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 





48 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY ' 


[Net decline, (—). In millions of dollars] 






































































































































Manufacturing and mining sae a : 
Public an 
Trade ‘ligt All ind’! 
Sales | utilities Net 
Petro- (whole- | Com- ; Con- other jchange— 
Period 2 Food, | Textiles, —~ leum, sale modity Gees } ed struc- types oy all 
liquor, | apparel, anctel coal, Other and dealers — ~~ tion of fied weekly 
and | and rod- chemical, retail) ee oe business report- 
tobacco | leather | ? cts3 and ing 
™ rubber banks‘ 
1955—Jan.-June...... — 540 220 177 313 153 146 — 461 589 384 134 143 1,257 1,078 « 
July-Dec....... 480 71 224 208 63 327 469 704 27 106 370 3,050 | 53,206 , 
1956—Jan.-June...... — 302 238 1,362 424 369 171 — 386 —322 365 54 149 2,124 | 42,243 I 
| ee 822 | -—6 —71 428 72 178 739 98 350 — 66 176 2,719 2,459 I 
1957—Jan.-June...... — 456 148 935 291 214 -1 — 539 366 513 —12 —54 1,404 1,249 I 
July-Dec....... 331 —159 — 496 150 —161 —8 420 — 108 183 —49 58 161 — 296 '! 
errr er 125 | —137 —50 —21 —76 145 89 —410 6 —37 —75 —439 — 663 | 
sks cneaaee 63 | —25 — 89 49 —42 52 68 —175 10 —6 — 66 — 163 —211 
lic kedetiwen -19 | —20 52 89 —65 —254 83 569 200 —21 135 750 708 
| 
Week ending 
1957—-Oct. 2.....-:. 30 | —7 — 30 —15 —33 17 18 —20 30 —21 —7 —39 —82 
2 Saree 37 —13 -—3 —4 1 24 10 — 168 —57 7 12 —154 — 188 
2 aaa 35 | —29 7 —7 —6 84 33 —124 18 -8 a 7 —34 
| Beer 2); -—42 —20 3 —19 2 7 —89 —12 —19 —51 —216 — 300 
Ge We ccvccs 2 —45 —3 2 —19 18 21 -9 27 4 —33 —36 —59 
ee eer 15 —10 —4l1 13 —14 17 42 —1 —18 —1 —15 —13 —3 
Nov. 13....... 27 | 9 il 5 —7 30 8 —54 27 —1 30 84 86 W 
ss Sea 39 4 6 16 —6 —2 14 —36 nee —32 —31 —34 
os) pee —17 —21 —65 15 —15 7 3 — 84 27 —4 —50 — 204 — 260 
ae Pe 20 —10 35 10 4 3 —13 37 —14 —16 34 77 43 
Ss are 30 | 3 18 26 —7 —1 29 73 97 4 —16 256 249 
CS si | 6 31 15 —19 —63 55 294 2 7 49 458 487 oo 
SS leer -—31 | 2 11 1 —20 —82 17 68 23 -9 10 —12 -—19 
Dec. 316...... —118 —20 —42 37 —16 — 105 —5 97 92 -7 58 —30 —52 i 
1 Data for a sample of about 210 banks reporting changes in their 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
lar, loans; these banks hold over 90 per cent of total commercial loans. 
and industrial loans of all weekly reporting member banks and nearly 5S Includes increase of $318 million resulting from errors disclosed 
70 per cent of those of all commercial banks. incident to survey of credit extended to real estate mortgage lenders. 
2 Figures for periods other than weekly are based on weekly changes. 6 Tuesday. 
3 Includes machinery and transportation equipment. 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 
Dollar acceptances 
Commercial and finance 
company paper Hi 
Held by: Based on: } 
End of year or month Accepting banks F. R. Goods stored in or Ni 
Placed Total Banks Im- Ex- shipped between 
Placed | direct- - Oth-| Ports | ports Dollar points in: 19! 
Total | through ly ers |,into | from ex- — 19. 
dealers! |( finance To- |Own| Bills | oy, | For- United | United | change f 19 
paper)2 tal | bills | bought t eign States | States United | Foreign 
acct. | corr. States | countries 19: 
19: 
eR ee ee 1,331 449 882 490 | 197 | 119 : Bee 21 | 272 235 133 23 55 44 
RS See 1,745 552 1,193 492 | 183 | 126 + a ee 20 | 289 232 125 39 64 32 
564 1,402 574 | 172 | 117 ee 24 | 378 274 154 29 75 43 
733 1,191 873 | 289 | 203 Oe tetas 19 | 565 285 182 17 300 89 
510 1,510 642 | 175 | 126 49 28 33 | 405 252 210 17 63 100 
568 2,092 924 | 242 | 167 75 33 52 | 598 277 295 10 199 143 
506 1,660 967 | 227 | 155 72 69 50 | 621 261 329 2 227 148 
548 2,027 | 1,012 | 230 | 156 74 30 | 62 | 689 291 363 2 197 158 
$55 2,159 992 | 202 | 133 69 24 58 | 708 307 389 2 127 167 
489 2,161 | 1,019 | 209 | 150 59 23 58 | 728 305 425 2 116 171 
466 2,019 | 1,018 | 195 | 135 60 24 | 64) 735 272 471 4 89 182 We 
483 2,292 984 | 188 | 142 46 21 63 | 713 227 50! 5 73 177 
454 1,998 979 | 183 | 142 41 23 62 | 711 220 502 21 58 178 
459 2,322 | 1,000 | 154] 112 42 19 70 | 757 231 507 35 59 169 
501 2,334 | 1,227 | 220 | 152 68 27 68 | 913 243 524 66 212 182 
501 2,057 | 1,197 | 214 | 149 65 16 66 | 901 234 483 75 225 181 
516 2,138 |¢1,225 | 197 | 131 66 16 69 | 942 248 465 94 226 192 - 
560 2,384 | 1,224 | 221 | 151 70 20 | 67 | 916 268 459 64 222 211 : 
and 
© Corrected. 2 As reported by finance companies that place their paper directly with are 
1 As reported by dealers; includes finance company paper as well as investors. figu 
other commercial paper sold in the open market. = 
yeat 
datz 
figu 
gray 
a 
basi 
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INTEREST RATES 49 


























































































































MONEY MARKET RATES BANK RATES ON SHORT-TERM BUSINESS LOANS 
[Per cent per annum] [Per cent per annum] 
Fi- U. S. Government Size of loan (thous. of dol.) 
. nance | prime securities (taxable)? 
: bank- A d period can 200 
com- pany > rea and peri oans 
- bm - mercial | paper a 3-month bills = je 100— | and 
week aper, — ances, 9-to 12-| 3- to 5- _— 
woh TA ly F 90 Mar- | Rate month | year 
3- to 6- days? ket | on new issues? | issues* Annual averages, 
months! yield | issues 19 large cities: 
Bs £0 oéWbeccescede a2 5.0 4.4 4.0 3.5 
ee 4.2 $§.2 4.8 4.4 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 | 2.50 icc t«tdiewesbecah 4.6 5.5 $.1 4.8 | 4.5 
1956 average..... 3.31 3.06 2.64 | 2.62 | 2. S 2.83 3.12 
1957 average..... 3.81 3.55 3.45 3.23 | 3.26 3.53 3.62 Quarterly:! 
19 large cities 
1956—Dec....... 3.63 3.38 3.35 3.21 | 3.230 3.33 3.65 1957—Mar........... 4.38 | 5.38 | 4.94 | 4.59 | 4.21 
OO ee 5.37 | 4.94 | 4.61 | 4.23 
1957 —Jan....000 3.63 3.38 3.38 3.11 | 3.210 3.17 3.40 — ee 4.83 | 5.67 | 5.29 | 5.01 | 4.69 
 “ppgeee 3.63 3.38 3.38 3.11 | 3.165 3.23 ah «) 2) oh i tetedned 4.85 | 5.66 | 5.29 | 5.01 | 4.7} 
Bins pees 3.63 3.38 3.27 3.08 | 3.140 | 3.35 3.38 New York City: 
Bn eckss 3.63 3.38 3.20 | 3.06 | 3.113 3.41 3.48 S7—Mar........++. 4.23 | 5.26 | 4.92 | 4.47 | 4.11 
ee 3.63 3.38 3.25 3.06 | 3.042 3.37 3.60 Ses 4.23 | 5.24 | 4.86 | 4.49 | 4.12 
SS Oe 3.79 3.48 3.36 | 3.29 | 3.316} 3.55 3.77 hn éosedade 4.69 | 5.54 | 5.24 | 4.93 | 4.60 
p See 3.88 3.63 3.38 3.16 | 3.165 3.71 Ds) 7s Lilet gt SE cKe anand 4.71 | 5.50 | 5.23 | 4.94 | 4.62 
pO ee 3.98 3.63 3.78 3.37 | 3.404 3.93 3.91 7 Northern & Eastern 
eee 4.00 3.82 3.83 3.53 | 3.578 | 4.02 3.93 ities : 
Oct... 4.10 3.88 3.75 3.58 | 3.591 3.94 3.99 1957—Mar.........+- 4.40 | 5.41 | 4.91 | 4.61 | 4.26 
| ae 4.07 3.79 3.50 3.29 | 3.337 3.52 | 3.63 ME osctneves 4.39 | §.39 | 4.94 | 4.61 | 4.25 
REED 3.81 3.55 3.35 3.04 | 3.102 3.09 3.04 ee 4.85 | 5.69 | 5.31 | 5.01 | 4.73 
eSPSerer 4.86 | 5.67 | 5.33 .02 | 4.74 
Week ending: 11 Southern & Western 
Nov. 30...] 4.00 3.66 3.38 3.14 | 3.158 3.38 3.32 cities: 
Dec. 7...] 3.93 3.63 3.38 3.07 | 3.105 3.33 3.18 19S57—Mar......22+6: 4.60 | 5.42 | 4.96 | 4.64 | 4.35 
Dec. 14...] 3.81 3.58 3.33 3.01 | 2.991 3.12 3.09 Mcdccesees 4.65 | 5.42 | 4.99 | 4.70 | 4.43 
Dec. 21...] 3.75 3.50 3.33 3.12 | 3.140 | 3.01 3.00 Oo eer §.01 | $5.72 | 5.31 | 5.05 | 4.81 
Dec. 28...] 3.75 3.50 3.38 eps oer) 296) Se. 3.) Cv ccccancs 5.05 | 5.73 | 5.31 | 5.04 | 4.87 
1 Average of daily prevailing rates. 2 Except for new bill issues, yields are 1 Based on figures for first 15 days of month. 
averages computed from daily closing bid prices. Nore.—For description see BuLieTiIn for March 1949, 
3 Consists of certificates of indebtedness and selected note and bond issues. pp. 228-237. 
4 Consists of selected note and bond issues. 
BOND AND STOCK YIELDS! 
[Per cent per annum] 
Corporate bonds} Stocks 5 
U.S State and local 
Govt. govt. bonds? By selected By Dividends/ Earnings/ 
Year, month, or week son ratings groups price ratio price ratio 
(long- 
at apres Ind Rail- | Publi Pre- | C Cc 
ndus- - ic ‘om- ‘om- 
Total* | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon 
} 
Number of issues............-- 47 20 5 5 120 30 30 40 40 40 | 14 90 500 
i io os sekensecdeawd 2.84 2.57 | 2.18 3.14 3.25 3.06 3.53 3.19 3.34 3.22 | 4.01 4.08 7.81 
~~ ae 3.08 2.94 | 2.51 3.50 | 3.57 3.36 3.88 3.50 | 3.65 3.54 | 4.25 | 4.09 7.40 
IOUT I os ond s0ccecvevese 3.47 3.56 | 3.10} 4.20] 4.21 3.89 | 4.71 4.12 | 4.32 | 4.18 | 4.63 | 4.35 7.84 
SR o:6 6:0 Perino csx noel 3.40 3.57 3.04 | 4.19 3.99 3.75 | 4.37 3.95 | 4.08 3.93 | 4.63 | 4.24 7.17 
8 Py Ree bey ts 3.34 3.51 2.99 | 4.16 | 4.04 3.77 | 4.49 | 4.02 | 4.12 3.98 | 4.51 3 ere 
MEG ho.00<0s bus FaGeRee 3.22 3.29 | 2.79 3.96 | 3.99 3.67 | 4.47 3.94 | 4.06 3.97 | 4.47 | 4.54].......... 
ee eee 3.26 3.36 | 2.88 3.97 3.97 | 3.66 | 4.43 3.90 | 4.04 3.95 | 4.46 | 4.47 7.71 
ES Oe ee ena 3.32 3.35 2.88 3.95 3.96 | 3.67 | 4.44] 3.89 | 4.06 3.94! 4.47 | 4.36 |........6- 
BL 6 nhs chee. 6¢acaien 3.40 3.48 3.00 | 4.10 | 4.02 | 3.74| 4.52 3.96 | 4.13 koe: ses eee 
i diocese yhoneeeueee 3.58 3.65 3.19 | 4.32) 4.15 3.91 4.63 | 4.14) 4.26) 4.06 | 4.69 | 4.04 7.10 
Ne -chb cahenns bade 3.60 3.65 3.17 | 4.29 | 4.26| 3.99 | 4.73 | 4.19 | 4.39 | 4.19 | 4.75 ef rer 
vs PRR SE Dah - 3.63 3.84 3.37 | 4.43 | 4.37] 4.10) 4.82] 4.29 | 4.49 | 4.33 | 4.83 | 4,17 |.........- 
Pde sshiGiierksbenadt 3.66 3.89 3.43 4.49 | 4.44) 4.12) 4.93 4.31 4.56 | 4.45 | 4.79 | 4.31 8.00 
dn iabbthe bwe«easonad 3.73 3.74 | 3.31 4.38 | 4.46| 4.10 | 4.99 | 4.32 | 4.57) 4.48 | 4.80 | 4.54 ]|.......... 
| aT ae 3.57 3.67 3.24| 4.35 | 4.49| 4.08 | 5.09 | 4.34| 4.65 | 4.49 | 4.78 | 4.67 |.......... 
on RE a a BP E- 3.30 3.33 2.92 | 4.00} 4.33 3.81 5.03 | 4.11 4.53 | 4.34 | 4.49 | 4.64 8.56 
Week ending 
og Ea er 3.48 3.56 3.16 | 4.25 | 4.47| 4.02) 5.10] 4.30| 4.67 | 4.46 | 4.67 | 4.55 |.......... 
ye fo ees 3.37 3.43 3.03 | 4.14 | 4.44 3.97 5.09 | 4.23 | 4.64| 4.44) 4.61 ct ae 
SE, MRS kbd coccwncncel 31 3.34) 2.94| 4.03 | 4.36 3.84 5.06 | 4.15 | 4.57 | 4.36 | 4.54] 4.61 |.......... 
Se Me BAG. boo cwesante 3.29 3.27 | 2.86 3.92 | 4.29 3.77 $.00| 4.07] 4.50] 4.32 | 4.44] 4.73 |.......... 
Be Es dbde bc cectancat 3.26 3.26 | 2.84 3.92! 4.26 | 3.73 5.00 | 4.01 4.48 | 4.28 | 4.42] 4.71 |.......... 
1 Monthly and weekly yields are averages of steely os for U. S. Govt. 3 aan s cee Service. State and local govt. bonds include gen- 
and corporate bonds. ields of ne gh coo obligations _eral obligations 
are based on Thursday figures; and on b egy f wt fncndes bonds ated Aa and A, date for which are not shown sep: 
Somme, Figures for common = 5 as of the end of the Because of a limited number of suitable issues, the number of 
cnet See conan semeee. Paaceraiyes has varied somewhat. 
series, representing yields on on bonds maturing or callable in 10 bt. ny. and Poor’s pale Preferred stock ratio is based on 
years or more, replaces the “old” and “new” series shown previously; in a sample of noncallable issues—12 industrial and 2 
data April 1953 appear on p. 84. For weekly and monthly ‘=o ul For common stocks, the earnings/ price ratio is now com- 
figures for December 1957 for series shown previously, see second para- _ puted for o 500 stocks in the price index, but figures prior to June 1957 
graph of Note on p. 84. ooo Uaeed co Se 50 ode Romer 7 ines Re Gly ote Nee 
The price series shown on p. 50 has not yet been changed to the new The dividend/price ratio has not yet been converted to the broader base. 


basis, 








SECURITY PRICES! 





Bond prices 


Common stock prices 





U. S. Govt. 
(long-term)2 


| Standard and Poor’s series | 
(index, 1941-43= 10) 


Securities and Exchange a mea series 


(index, 1939= 100 





Cor- 
po- 
rate 
(high- 
grade) 


Year, month, 
or week 


Mu- 
nicipal 
(high- 

5 
grade)’ 5) Total 


‘wel 


| 
Manufacturing | 
Trans- 
porta- 
tion 





lic 
util- Non- 
i du- 


rable 


Du- 


Total cable 





Number of issues 15 17 
.97' 103.3 
.04, 99. 
61) 93. 


123. 
116. 
105. 


114. 
109. 
101. ; 


1955 average 
1956 average. 
1957 average 
. 74) 95. 


108. 102. 


oo 


1956—Dec 


1957 .96 
51 
.88 
.45 
41 
.12 
.88 
.92 
. 86 
.19 
63 
63 


95. 
97. 
96. 
95 


108. 
110. 
110 
109 
106 
103.5 
103.5 
101 
101. 
102 
103 
107 


102. 
104. 
104. 
104. 
103. 
101. 
100. 
98 
98. 
98. 
98. 
102. 


Jan 
Feb 
Mar. 
Apr 
May 
June. 
July 
Aug.. 
Sept 
Oct 
Nov... 
Dec... 


91. 
91.3 
90.: 


92.8 


NWN KWOK NwUwow 


Week ending 
Nov. 30 
Dec. 7 
Dec. 14 
Dec 21 
Dec. 28 


97 .06 
.42 
.65 
. 64 
.68 


104 
106 
107. 
107. 
108. 


99. 
100. 
101.; 
102. 
104. 


41 
98.60 
99.29 

100.00 

100.28 


94.5 

98. 

99. 
100.2 
100. 


44.5 
43. 
42. 


39 42.52 

















72 





465 





357 
350 
336 


NNN KNNNN==—v 


376 


355 
347 
340 
325 | 
330 


309 
305 
302 
292 


294 


392 
386 
381 
367 
370 


289 | 
279 
266 
264 | 


31. 
31. 
31. 
31. 


AAAAA 
NNwNN 
NNNNY 


408 











' Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor's common stock indexes, and volume of trading are averages 
of daily figures; for (2) municipal and corporate bond prices are based 
on Wednesday closing prices; and for (3) the Securities and Exchange 
Commission series on common stock prices are based on weekly closing 
prices. 

Average prices for issues included in yield series shown on preceding 
page are not yet available. 
Consists of fully taxable, marketable 24 per cent bonds due or first 


callable after 12 years, through Sept. 30, 1955, and beginning Oct. 1, 
1955, those due or callable in 10—20 years. 

4 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, the 3 
per cent bond of February 1995 and beginning Dec. 2, 1957, the 3% 
per cent bond of November 1974. 

Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 
6 Average daily volume of trading in stocks on the New York Stock 


Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 


{In millions of dollars] 





Net debit balances with 
New York Stock Exchange 
firms! 


Total 
securities 
other than 
U. S. Govt. 
obligations 

(col.3+ 

col. 5) 


End of month or last 
Wednesday of month 


Secured by 


other 
securities 


Secured by 
U. S. Govt. 
obligations 


Customer credit 


chasing and carrying securities 2 


Broker and dealer credit! 





Bank loans to others (than 


brokers and dealers) for pur- Money borrowed 


Customer 
net 
free 
credit 
balances 


—— 


On 
other 
securities 


Other 
securities 


U. S. Govt. 


On 
obligations | u. S. Govt. 


obligations 





445 
,436 
030 


31 
41 
34 


,665 


34 
3 , 388 
4, 


Ne 


NNNNNNNNNNNN 
t 











| 
| 
| 
| 
| 
| 
| 


88 
69 
51 


1,074 
1,529 
2,246 


2,132 


88 
65 
32 


780 
1,048 
1,239 


| 





1,706 





| 

| 

| | 

| 

| | | 
| | 


| 





! Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i. e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 


2 Figures are for last Wednesday of month for weekly reporting mumier 
banks, which account for about 70 per cent of all loans for this g 
Column 5 includes some loans for purchasing or carrying U. ove 
securities (such loans are Sb tose separately only by New York and 
Chicago banks). On June 1956, reporting banks outside New York 
and Chicago held $51 million of such loans. On the same date insured 
commercial banks not reporting weekly held 7 of $28 million for 
purchasing and carrying S. Govt. securities and of $384 million for 
other securities. Noninsured banks had $33 million of such loans, 
probably mostly for purchasing or carrying other securities. 
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LIFE INSURANCE COMPANIES! 


[Institute of Life Insurance data. In millions of dollars] 





Government securities 


4 
Business securities 





United State and 


Foreign? Bonds 


| 


Stocks 











End of year: 3 
1941 


96, ‘oll 


78,201 
84 ,068 
90 , 267 
"95 , 287 
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10,174 
11,059 


23,124 
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35;930 


"37,775 
38 ,067 


38 , 256 
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39,922 
40.149 


ese 


43, 368 


ox 
- 


4.515 

















© Corrected. 
1 Figures are for all life insurance companies in the United States. 
2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 
ment. 


3 These represent annual statement asset values, with bonds carried on 
an amorti basis and stocks at end-of-year market value. 

4 These represent book value of ledger assets. Adjustments for interest 
due and accrued and for differences between market and book values 
are not made on each item separately, but are included, in total, in “Other 
assets.” 


SAVINGS AND LOAN ASSOCIATIONS! 


[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 





Assets 


End of year or month 


Liabilities 





Borrowings Reserves 
Savings at 2 
capital FHLB undivide 
advances profits 








39/835 








218 
190 


424 
810 
801 





41.072 























1 Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 
tions and annual» of noninsured associations. Data prior to 
1950 are based entirely on annual reports. 

m Includes gross mortgages with no deduction for mortgage pledged 
shares. 


3 Net of m pledged shares. 

4 Includes other loans, stock in the Federal home loan banks and other 
investments, real estate owned and sold on contract, and office building 
and fixtures. 

Nore.—Data for 1957 are preliminary. 





FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 


[Based on compilation by Treasury Department. 


In millions of dollars] 





End of year End of quarter 





Asset or liability, and activity! 


1956 








Loans, by purpose and agency: 
To aid agriculture, total 
Banks for cooperatives 
Federal intermediate credit banks 
Farmers Home Administration 
Rural Electrification Administration... . 
Commodity Credit Corporation 
Other agencies 


To aid home owners, total 
Federal National Mortgage Association 
Veterans Administration 
Other agencies 


To industry, total 
Treasury Department 
Commerce Department 
Other agencies 


To financing institutions 


To aid States, territories, etc., total 
Public Housing Administration 
Other agencies 


Foreign, total 
Export-Im; 
Treasury Department ® 
International Cooperation Administration 
Other agencies 


All other purposes, total 
Housing and Home Finance Agency 
Other agencies 


Less: Reserves for losses 
Total loans receivable (net) 


Investments : 

U. S. Government securities, total 
Federal home loan banks 
Federal Savings and Loan Insurance Corp 
Federal Housing Administration 
Federal Deposit Insurance Corporation 
Other agenci 

Investment in international institutions 

Other securities® 


Inventories, total 
Commodity Credit Corporation 
Defense Department 
General Services Administration 
Other agencies 


Land, structures, and equipment, total 
Commerce Department (maritime activities) . 
Panama Canal Company® 
Tennessee Valley Authority 
are and Home Finance Agency 
Nat. Advisory Committee for Aeronautics 
Bonneville Power Administration 
General Services Administration 
Post Office Department 
Other agencies 


Bonds, notes, & debentures payable (not guar.), total... 
Banks for cooperatives 
Federal intermediate credit banks 
Federal home loan banks 











—656 
20,331 


— 309 
20,657 


—327 
21,353 


3,720 
1,054 
248 
422 


3,739 
1/018 
256 
458 
1,825 
181 


2,742 
188 
865 


918 
770 


570 





























Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- 
age and the new classification of agencies now reported in the Treasury 
Bulletin. The revised statement includes a larger number of agencies, and 
their activities are classified according to the type of fund they represent. 
Funds are combined in the table above, but are shown separately in the 
table on the following pagz. Classifications by supervisory authorities 
are those in existence currently. Where current Treasury compilations 
do net prove a detailed breakdown of loans, these items have been 
classi by Federal Reserve on basis of information about the type of 
lending activity involved. 

A few major activities and several minor ones, first reported for June 
30, 1956, are not included for later dates, because they are not reporting 
on a quarterly basis. 

* Adjusted totals; these reflect exclusion of data for agencies reporting 
other than quarterly, the latest data for which are shown at the bottom 
of the table on the opposite page. 

1 Figures for trust revolving funds include interagency items. For all 
types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i. e., after 
reserve for losses. 


2 Coverage changed from preceding period (see also Nore). 

3 Adjusted figures; for amounts reported for this date but excluded 
from this figure, see BULLETIN for May 1957, p. 550, note 3. 

4 Effective Jan. 1, 1957, the production credit corporations were merged 
in the Federal intermediate credit banks, pursuant to the Farm Credit 
Act of 1956, approved July 26, 1956 (70 Stat. 659). Thereafter operations 
of the banks (including the corporations) are classified as trust revolving 
transactions. 

5 Less than $500,000. : , 

6 Figures represent largely the Treasury loan to the United Kingdom, 
and through 1952 are based in part on information not shown in Treasury 
compilation. 7 Figure derived by Federal Reserve. 

8 Includes investment of the Agricultural marketing revolving fund in 
the banks for cooperatives; Treasury compilations prior to 1956 classified 
this item as an inter: icy asset. ‘ 

9 Figures prior to 1951 are for the Panama Railroad Company. The 
Panama Canal Company, established in 1951, combined t ‘anama 
Railroad Company with the business activities of the Panama Canal 
(not reported prior to that time). 





FEDERAL BUSINESS-TYPE ACTIVITIES 





PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 


[Based on compilation by Treasury Department. In millions of dollars] 





Liabilities, other than 


: : , 
Assets, other than interagency items interagency items! 





Invest- Bonds, notes, U.S 

= ments and deben- Govt. 

Date, and fund or activity tures payable Oth inter- 
ther 


liabil-| °* 
Guar- ities 
anteed 
b 
U.S. 








All activities 


1951—Dec. 26 , 744) 14,422) 1,461 
1952—Dec. 29,945] 944/17,826) 1,280 
1953—Dec. 38 ,937 190|19, 883) 2,514 
1954—Dec. 41 403 19,348) 3,852 
1955—Dec. 45,304] 1, 20,238) 4,356 


1956—Mar. 31 58,485] 3, 14,119 
June 30* , 797; 57|19 , 844/20, 231 
Sept. 30 A 20 , 94 
Dec. 31* é 21,375 
1957—Mar. 31 ‘ ‘ 21,303 


wWwwwew Nawn 





Classification by type of fund 
and activity, Mar. 31, 1957 


Public Enterprise Funds—Total 120 , 312 17,831 
Farm Credit Administration: 4 
Federal Farm Mortgage Corporation 11 
Agricultural Marketing Act, revolving fund 186] 186 
Department of Agriculture: } 
Commodity Credit Corporation 6,543 38 : § 431 
Disaster loans, etc., revolving fund 140) 86 
All other 
Housing and Home Finance Agency: 
Public Housing Administration 
Federal Housing Administration 
Federal National Mortgage Association 
Office of the Administrator 





Federal Savings and Loan Insurance Corporation. . . 
Small Business Administration 
Export-Import Bank 

Tennessee Valley Authority 

Panama Canal Company 

Veterans Administration 

General Services Administration 
Treasury Department 

Post Office Department—postal fund 
Interior Department 

All other 





Intragovernmental Funds—Total 
Defense Department: 





Certain Other Activities—Total 
National Advisory Committee for Aeronautics 
General Services Administration 
Bonneville Power Administration 
Department of Agriculture: 

armers Home Administration 

Rural Electrification Administration 

International Cooperation Administration 
Treasury Department 
Department of Commerce—maritime activities 
All other 


Certain Deposit Funds—Total 
Banks for cooperatives 
Federal Deposit Insurance Corporation 
Federal home loan banks 


Certain Trust Revolving Funds—Total 
Federal National Mortgage Association 
Federal intermediate credit banks 
All other 





Latest data for agencies not reporting quarterly 


Office of Alien Property (Dec. 31, 1956) 220 77 
Atomic Energy Commission (June 30, 1956) 8,532 - 346 
Department of Interior—Bureau of Reclamation 

(June 30, 1956) 3,024 93 354 
All other—excluding OAP—(June 30, 1956) So} 6 : 14 2 












































_10 rT } “= —- br a the pen — ee 11 Figure represents total trust interest. 
signed Feb. 27, , and lend-lease and surplus property ices due : 
the United States in the principal amount of $2,086 million. «| For other Hotes, see opposite page. 





FEDERAL FINANCE 





SUMMARY OF FEDERAL FISCAL OPERATIONS 


{On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars} 





Derivation of Federal Government cash transactions 





Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 








Plus: ; crease, y —_ : 

Trust : i cash 

fund aes - ; borrow- 
ing or 








10,624 66, 129 448 te 
12/398 67,216 F 


67,772 
64,570 
66,540 : x . 
69 ,433 80 ,007 099 S 
Semiannually: 
1955—Jan.-June.... 33,004 
25,240 33,125 

33,415 


’ , 801 48 646 
1957—Jan.-June. ... 200 ¥ 35,632 ; 5,089 N 


Monthly: 
1956— Nov . J 5,726 
Dec 994 5,718 


6,095 
5,743 
5,584 
5,987 
5,944 


S585 
Be 


wn 
we 


EN trtet chek 4-4 
SS83f 
Szeses 
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8 
ow 
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Effects of operations on Treasurer’s account 





Operating transactions Financing transactions ee Aces oe ge pl py 





















































Net Net Deposits in— 
Net ~ market | inv. (—) 
ae eccume Recon- | issuance | in Fed. om 
pee, | ion ciliation | (+) of | sec. by i : F. R. x 
- or. | to Treas.| Govt. Govt. Banks ury A." Fi 
deficit deficit cash agency agency i (avail- 
obliga- & trust i able 
tions 5 funds 5 funds) 
—14 875 
602 380 Se 
173 ° ) $22 
1,085 
Semiannually : 
1955—Jan.-June..... 754 ,471 
—139 ,112 M 
312 ,391 
July-Dec...... 866 —§ ,062 
1957—Jan. -June ~ 1,090 ,010 
Monthly: 
1956— Nov 1,156 
Dec 1,062 
1957—Jan 1,389 
Feb 1,364 
1,170 
1,507 
954 
44 1,010 
131 504 1,138 a 
_ 3 | 4,898 477 1,090 
— 106 7,335 429 1,088 J 
—72 4,307 $52 1,183 r 
—23 —33 4,865 243 1,039 a 
= 
P Preliminary. and T bills, (3) Budget open | involving issuance of Federal mei 
1 Consists ay, A of interest payments by Treasury to trust accounts securities, (a) cash transactions between International Monetary Fund 3 
and to T: by Govt. agencies, transfers to trust accounts representing and the Va, (5) reconciliation items to Treasury cash, and (6) net Pp. 
Budget ex ures, and payroll deductions for Federal employees re- operating transactions of Govt. sponsored enterprises. rec 
tirement funds. 5 many ecpuement 2, 5, 4 FES Cems ow 3. 4 
2 Small adjustments to arrive at this total are not shown separately. 5 Excludes net transactions of Govt. sponsored enterprises, which are sep. 
3 Consists 'y of (1) intra~Governmental transactions as described included in the corresponding columns above. 


in note 1, (2) net accruals over payments of interest on savings bonds 
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FEDERAL FINANCE 





DETAILS OF FEDERAL FISCAL OPERATIONS 
{On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars] 





Budget receipts 


Selected excise taxes 
(Int. Rev. Serv. repts.) 








Adjustments from total 
Budget receipts 


Income and 
profits taxes 








Transfers to— 


Individual 








Old- , R.R. 
age High- ping 
trust tire- 
ment 


Corpo- 
ration 





Semiannually: 
1955—Jan.-June 
July-Dec 





Monthly: 
1956—Nov 
Dec 





















































Major national security 


Budget expenditures} 





Vet- 





Period 


Defense | Mutual 

Total* | Dept., | security, 

military | program 
G 


erans’ d Com- 

serv- d i merce 
ices and and 

bene- housing 





Fiscal year: 
1953 


38,425 


Semiannually: 
1955—July-Dec.®........... , 17,917 
nit June’ 17,873 

33,80 18,547 

19,878 


Monthly: 
a 

















638 





























n.a. Not available 
1 Beginning February 1957, includes transfers to Federal disability 
insurance trust fund 
Represents the sum of taxes for old-age insurance, railroad retire- 


ment, and unemplo t insurance. 
3 For eaasp Gutai, tee the 1958 Budget document, pp. 1076-1084 and 
pp. 1149-1150 and the Treasury Bulletin, table 3 of section on Budget 
ts and expenditures. 
4 Includes stockpiling and defense production expansion not shown 
separately. 


5 Revised for transfer in the Midyear povton, of the 1958 oategs of of 
the defense-support portion of the Mutual security ~ dey A 
nomic and technical development” to “‘Major ity.” _ 
all details of the revision are not available, "nae and semiannual 
data may not add to totals. 

6 Data are from Treasury Bulletin for June 1956 and are not fully com- 
— with data in subsequent Bulletins or with other data in this 
tal 

7 Derived eyetoums totals for July-December 1955 from totals for 


fiscal year 19. 
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UNITED STATES GOVERNMENT 


DEBT, BY TYPE OF SECURITY 


[On basis of daily statements of United States Treasury. In billions of dollars] 






































Public issues 3 
- Marketable Nonmarketable 
otal | 

End of ae gross — ' Special 
month ot 1 direct Bonds wart Tax | issues 

debt2 Total Certifi- ible Sev- and 

i cates of | 1g bonds | TotalS | ings sav- 

Total Bills indebt- otes | Bank Bank on i 
edness eligi- re- - - 4 
ble4 | stricted 

64.3 57.9 50.5 41.6 eee eee 6.0 2 8 A 8.9 6.1 2.5 7.0 
278.7 278.1 255.7 198.8 17.0 38.2 23.0 68.4 + ? Sa 56.9 48.2 8.2 20.0 
257.0 256.9 225.3 165.8 15.1 21.2 11.4 68.4 ' * = Ree 33.5 eT 5.4 29.0 
256.7 256.7 220.6 152.5 13.6 5.4 39.3 44.6 le Brivesas 68.1 58.0 8.6 33.7 
259.5 259.4 221.2 142.7 18.1 29.1 18.4 41.0 36.0 12.1 66.4 57.6 7.5 35.9 
267.4 267.4 226.1 148.6 21.7 16.7 30.3 58.9 21.0 12.5 65.0 57.9 5.8 39.2 
275.2 275.2 231.7 154.6 19.5 26.4 31.4 63.9 13.4 12.0 65.1 37.7 6.0 41.2 
278.8 278.8 233.2 157.8 19.5 28.5 28.0 76.1 5.7 11.8 63.6 57.7 4.5 42.6 
280.8 280.8 233.9 163.3 22.3 15.7 43.3 1 eae 11.4 59.2 57.9 (6) 43.9 
276.7 276.6 228.6 160.4 25.2 19.0 35.3 Sf SE 10.8 57.4 SOP lees ceee 45.6 
276.3 276.2 228.4 160.5 25.3 19.0 35.3 7 10.7 $7.2 / eV aa 45.3 
276.4 276.3 228.4 160.9 25.9 20.2 33.9 Ol) Seer 10.6 57.0 BP Bvese ies 45.5 
275.1 275.0 227.2 159.9 25.3 19.4 34.4 Ss | ae 10.5 36.7 | 33.6 |..<.... 45.6 
274.1 274.0 226.9 160.0 25.3 19.4 34.4 ls tr ckeas 10.4 gee x a roe 45.2 
275.3 275.2 226.9 160.3 26.8 21.8 30.9 | eae 10.3 56.3 _* 4 ee 46.1 
279.6 270.5 221.7 155.7 23.4 20.5 31.0 8 eee 10.3 55.7 eS 2 ar 46.8 
272.6 272.5 224.3 158.8 26.4 20.5 31.1 | eae 10.2 55.3 Se heas dine 46.3 
274.0 273.8 225.3 160.2 28.2 34.1 17.1 | | ere rS 10.1 55.0 aa 46.7 
274.5 274.4 226.5 161.8 26.7 35.0 19.3 | eae 9.9 54.8 fy ae 46.2 
274.2 274.1 226.3 162.2 26.7 34.7 19.4 2 5 eae 9.7 54.4 Se tvs avwes 46.1 
274.9 274.7 227.1 163.4 26.7 34.7 20.6 8) eRe 9.6 54.1 | See ee 46.0 
275.0 274.9 227.1 164.2 26.9 34.6 20.7 Se 9.5 53.4 ee 45.8 
































! Includes some debt not subject to statutory debt limitation (amounting 
to $439 million on Dec. 31, 1957) and fully guaranteed securities, not 
shown separately. 

2 Includes non-interest-bearing debt, not shown separately. 

3 Includes amounts held by Govt. agencies and trust funds, which 
aggregated $9,338 million on Nov. 30, 1957. 


4 Includes Treasury bonds and minor amounts of Panama Canal and 
Postal Savings bonds. 

5 Includes Series A investment bonds, depositary bonds, armed forces 
leave bonds, and adjusted service bonds, not shown separately. 

6 Less than $50 million. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{Par value in billions of dollars] 

















Total Held by Held by the public 
gross U. S. Govt. 
debt agencies and | 
End of (includ- trust funds! I State | Individuals 
month ing guar- Federal | Com- | Mutual a Other and Misc. 
anteed Total | Reserve | mercial! | savings pon corpo- local inves- 
securi- | Special | Public Banks | banks? | banks “ie rations | govts. | Savings | Other tors3 
ties) issues issues pames bonds securities | 
| 
64.3 7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 ia 5.4 8.2 | 9 
278.7 20.0 7.0 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1 
257.0 29.0 5.4 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4 
256.7 33.7 5.5 217.5 20.8 61.8 10.9 18.7 19.7 8.8 49.6 16.7 10.5 
259.5 35.9 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 
267.4 39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 
275.2 41.2 7. 226.9 25.9 63.7 9.2 15.8 21.6 12.7 49.4 15.4 13.2 
278.8 42.6 7.0 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9 
274.4 43.3 7.3 223.9 23.6 63.5 8.7 14.8 18.7 14.7 50.2 15.2 14.4 
280.8 43.9 7.8 229.1 24.8 62.0 8.5 14.3 23.3 15.1 50.2 15.4 15.6 
272.8 45.1 8.4 219.3 23.8 57.1 8.4 13.3 17.4 15.7 50.3 17.2 16.2 
275.4 45.5 8.4 221.5 23.8 58.0 8.1 13.2 18.5 16.0 50.2 17.4 16.3 
277.1 45.7 8.5 222.9 24.4 58.6 8.1 13.1 19.2 16.1 50.1 17.4 16.0 
276.7 45.6 8.4 222.7 24.9 59.3 8.0 12.8 18.6 16.1 50.1 | 17.0 15.9 
276.3 45.3 8.6 222.4 23.4 58.3 8.1 12.9 20.2 16.2 49.9 17.3 16.2 
276.4 45.5 8.6 222.3 22.9 57.7 8.1 12.8 20.9 16.3 49.7 17.8 16.2 
275.1 45.6 8.6 221.0 23.1 58.1 8.1 12.6 18.0 16.6 49.6 18.6 16.3 
274.1 45.2 8.5 220.4 23.2 58.0 8.0 12.5 17.9 16.8 49.4 18.6 16.0 
275.3 46.1 8.7 220.5 23.1 57.7 8.0 12.4 18.5 16.8 49.3 18.3 16.4 
270.6 46.8 8.7 215.1 23.0 55.8 7.9 12.3 15.7 16.9 49.1 18.3 16.1 
272.6 46.3 8.8 217.4 23.4 56.8 7.9 12.3 16.3 16.9 48.9 18.7 16.3 
274.0 46.7 9.1 218.2 23.5 56.6 7.9 12.2 16.8 17.1 48.8 19.2 16.0 
274.5 46.2 9.2 219.1 23.3 58.3 7.9 12.2 16.1 17.2 48.6 19.6 16.0 
274.2 46.1 9.4 218.7 23.3 58.1 7.8 12.2 16.1 17.2 48.4 19.5 16.1 















































1 Includes the Postal Savings System.. 

2 Includes holdings by banks in territories and insular possessions, 
which amounted to about $250 million on Dec. 31, 1956. 

3 Includes savings and loan associations, dealers and brokers, foreign 
accounts, corporate pension funds, and nonprofit institutions. 


Note.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, DECEMBER 31, 1957! 
[On basis of daily statements of United States Treasury. In millions of dollars) 
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Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount 
Treasury bills? Certificates—Cont. Treasury notes—Cont. Treasury bonds—Cont. 
ie 4 se 1,600 | Apr. 15, 1958...... 3y 2,351 eS. *. 2 4| 2,000] June 15, 1962-67...2 2,114 
} a o SGREeR Rs 1,600 | Aug. 1, 1958........ 411,519 | Oct. 1, 1962...... +5} 140 | Dec. 15, 1963-68...2 2,822 
1 joey ngaeueeee oe Dec, 1, 1958...... 3% 9,833 Nov. 15, 1962...... 3% 1,143 mon 13, aoe HPo-4 
i, Mbacceseon # . 15, 1964-69... “ 
Be, De een cccccces 1,699 [Treasury notes ‘Treasury bonds Mar. 15, 1965-70. . .2 4,707 
Tr eee 1,700 | Apr. 1, 1958...... 1y 383 Mar. 15, 1956~-583. .2 1,449 Mar. 15, 1966-71... .2 2,952 
SS. ee 1,700 | June 15, 1958...... 2% 4,392 | Sept. 15, 1956-593. .2 3,818 | June 15, 1967-72...2 1,855 
Se %) aa 1,800 | Oct. 1, 1958...... 14% 121 Mar. 15, 1957-593. .2 927 | Sept. 15, 1967-72...2 ,716 
, * * ae 1,801 Feb. 15, 1959...... 1% 5,102 | June 15, 1958...... 2 4,245 | Dec. 15, 1967-72...2 3,758 
a eee 1,800 Aas. 1, Heesdste 1 9 June 15, 1958-634. .2%4 919 Oct. 1, 1969........ 657 
SS SS rae 1,803 Se s.lUC 1 i. 34 2,368 Nov. 15, 1974.... 653 
Mee a ee] a Ae ee | | ee ts ae 2d | Sas | a ae is | es 
} 4 aor ¥ op 85, B0Ge..3s<-- y Bale iow x % ¢ epee a 
> 4. =a 1,700 | Oct. 1, 1960...... ig 278 Nov. 15, 1960...... 2% 3,806 : 
a}... ee 1,751 a. I, eas st Sie 1 3 : pon may 4 — 30 4 Panama Canal Loan... .3 50 
“Ss 4 eae i pt. 15, 1961...... k 
Certificates ec ere 1% 332 Nov. 15, 1961...... 34 11,177 |Convertible bonds 

Feb. 14, 1958...... 3% | 10,851 Feb. 15, 1962...... 3 647 | Aug. 15, 1963...... 2 6,755 | Investment Series B 

Apr. 1, 1962...... 1% 551 Apr. 1, 1975-80...2% 9,527 
































1 Direct public issues. 


2 Sold on discount basis. See table on Money Market Rates, p. 1253. interest payment dates. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars] 


3 Not called for redemption on first call date. Callable on succeeding 









4 Partially tax-exempt. 





Type of holder and date 










Marketable and convertible securities, by type Marketable securities, by maturity class 
F Market-| Con- 
, Certifi- i Within 1-5 5-10 | Over 10 
Total Bills Notes able vertible | Total 
cates bends? | bends 1 year years years years 
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Dec. 31 
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166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32,930 
171,137 | 25,179 | 19,023 | 35,294 | 80,878 > 7,893 

165,985 | 23,420 | 20,473 | 30,973 | 80,839 | 10,280 |155,705 | 71,033 | 39,184 | 14,732 | 30,756 
171,669 | 26,658 | 35,010 | 19,317 | 80,823 161,808 

171,939 | 26,659 | 34,692 | 19,412 | 81,474 


7,162 40 119 | 3,556 | 3,439 | 3,723 74 199 506 | 2,944 

8,236 273 355 688 | 3,575 | 3,345 | 4,891 927 434 | 3,030 

‘ 142 353 842 | 3,669 | 3,236 | 5,006 928 7 317 | 3,053 

a 130 416 | 1,282 | 3,664) 3,063 | 5,491 1,138 | 1,210 295 | 2,848 

,0: 147 1,502 | 3,698 | 3,003 | 6,047 1,267 | 1,626 302 | 2,852 

9,198 211 681 1,513 | 3,805 | 2,988 | 6,210] 1,314] 1,638 301 2,957 

4 886 | 8,274 | 11,646 | 2,802 |........ 23,607 | 17,405 | 3,773 | 1,014] 1,415 

23,758 855 | 10,944 | 9,157 | 2,802 |........ 23,758 | 20,242 1,087 | 1,014 | 1,415 

915 1,918 | 10,975 | 9,219 | 2,802 }........ ,915 | 22,113 373 1,014 | 1,415 

2 11,367 | 8,579 | 2,802 |...... «+| 23,035 | 20,246 681 1,358 

ike: &. 3 eee Bye Eoin 0000-08 23,312 | 20,523 681 750 | 1,358 

574 | 19,956 Sh BGS Ben cv cee 23,338 | 20,549 681 750 | 1,358 

55,667 | 2,721 1,455 | 15,385 | 35,942 164 | 55,503 | 7,187 | 21,712 | 21,110 | 5,494 

49,673 | 2,181 1,004 | 11, 34,712 155 | 49,517 | 7,433 | 18,234 | 19,132 | 4,719 

51,466 | 4,934 1,600 | 10,714 | 34, 147 | 51,319 | 11,635 | 24,528 | 10,242 | 4,914 
48,734 | 2,853 | 2,913 | 8,984 | 33,839 144 | 48,590 | 12,268 “ 8, 

50, 848 ,892 | 4,263 | 9,132 | 33,419 142 ,706 | 12,189 | 25,725 | 8,579 | 4,213 

50,663 | 3,880 | 4,013 | 9,073 | 33,556 141 | 50,522 | 11,863 ,640 |} 8, 4,350 






: 84 53 289 | 6,422] 1,222] 6,848 164 533 | 1,405 | 4,746 
7,735 107 37 356 | 6,074| 1,161 | 6,574 247 540 | 1,319 | 4,468 
7,431 131 24 312 | 5,849] 1,115 | 6,316 241 1,057 659 | 4,358 

a 163 114 367 | 5,655 | 1,098 | 6,299 576 | 1,082 601 | 4.040 
7,426 225 181 433 | 5,521 1,066 | 6,360 593 | 1,182 595 | 3,991 
7,331 178 157 476 | 5,497} 1,023 | 6,308 503 | 1,208 595 | 4,001 

13,117 630 74 789 | 8,479 | 3,145 | 9,972 810 | 1,339 | 2,027 | 5,796 
11,702 318 44 760 | 7,789 ,791 | 8,911 632 | 1,192} 1,802] 5,285 
1,331 349 66 781 7,464 | 2,671 | 8,660 726 | 1,749 | 1,136 | 5,049 
10,936 326 136 7,277 | 2,549 | 8,387 955 | 1,775 | 1,022 | 4,634 
10,952 421 232 635 | 7,249 | 2,414] 8,538] 1,031 1,848 | 1,032 | 4,626 
J 479 240 660 | 7,274] 2,390| 8,654 ¢ 1,869 | 1,028 | 4,665 
59,260 | 15,153 | 3,973 | 12,502 | 23,927 | 3,706 | 55,554 | 24, 10,633 | 7,626 | 13,233 
,947 | 17,074 | 3,919 | 13,371 | 26, 3, 61,301 | 29,233 J 7,612 | 14,013 
67,752 | 17,705 | 6,004 | 13,426 | 27,024 | 3,593 | 64,159 | 32,914 | 12,605 | 4,525 | 14,11 
,329 | 19,661 5,527 | 11,113 | 27,602 | 3,426 | 63,904 | 35,850 | 10,9 3,464 | 13.654 
70,081 | 21,396 | 9,700 | 7,615 | 28,134] 3,236 | 66,845 | 36, u 3,473 | 13,703 
70,367 | 21,337 | 9,645 | 7,687 | 28,537 | 3,161 | 67,206 | 36,621 | 13,135 | 3,387 | 14,062 






































1 Direct public issues. 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. _ by these institutions. Data are complete for U. S. Govt. agencies and 
Note.—Commercial banks, mutual savings banks, and insurance com- ‘rust funds and Federal Reserve Banks. 








panies included in the survey account for over 90 cent of total holdings 








SECURITY ISSUES 





NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. 


Noncorporate 
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mu- |Other‘| Total 
nici- | 
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Total 
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Proposed uses 
Commercial and | 


Manufacturing eaineeiianecus 


Year or 
month —me 


| Retire- | 

New | ment of | 
capital!® | secu- 
rities 


| Retire- | 
| ment of | 

secu- 
| rities 


New 


capital!o 
| 


SxS S he 





69 
144 
134 | 


637 
620 | 
363 


276 703 


26 | 
811 


28 
133 


315 | 
364 | 


wo 


851 | 











wWwwwwwwnnr 
CAANWALS 


SCeIDDoOwyhA 


phew wrNn 
—_ = 
—we—Nhe 


Ue Awew— 


Se 


Sn 


831 793 











of net proceeds, major groups of corporate issuers 





Real estate 


Public utility and financial 


Transportation | Communication | 
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| Retire- | 

New | ment of 
capital!0 | secu- 
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New ment of 
capital!® | secu- 
rities 
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! Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign governments, International Bank for Reconstruc- 
tion and Development, and domestic eleemosynary and other nonprofit 
organizations. 


6 Estimated net proceeds are equal to estimated gross proceeds less cost 
of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents proceeds for plant and equipment and working capital. 

8 Represents proceeds for the retirement of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debt are included under the uses for which the bank 
debt was incurred. 

® Less than $500,000, 

10 Represents all issues other than those for retirement of securities. 





BUSINESS FINANCE 





SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
{In millions of dollars] 





Annual totals 





Industry 











Manufacturing 


Total (200 corps.): 
Sales 54,517 

7,30: 
3,192 
2,073 


19, 266 
2,853 
1,392 

946 


35,251 
4,455 
1, 800 
1,127 


63 , 343 
8,375 
3,649 
2,154 


20 ,694 
3,028 
1,526 

972 


42,649 
5,346 
2,123 
1,182 


2;075 
18,916 


3,44 
1,533 
925 


34,024 
2 


Sales 
Profits before taxes 


Selected industries: 
—— and kindred products (28 corps.): 
a 


sr ~~ and allied products (26 corps.): 
a 
Profits before taxes 
Profits after taxes 
Dividends 
Petroleum refining (14 corps.): 
Sales 
Profits before taxes 
Profits after taxes 
Dividends 
Primary metals and products (39 corps.): 


Dividends 
= - ~ wed (27 corps.): 


Profits before taxes 
EES Pere See 
Dividends 

Automobiles and equipment (15 corps.): 


Public Utility 


Railroad: 
Operating revenue 
Profits before taxes 
Profits after taxes 
Dividends 

Electric power: 
Operating revenue 
Profits before taxes 
Profits after taxes 
aa 

Telephone: 
Operating revenue.... 
OOD, occa warsiediwemedewned 
Profits after taxes 
Dividends 


10,391 
1,260 
693 
328 


581 
438 
825 
338 


.549 
, 740 
947 
725 


436 
903 
412 


. 136 
895 
030 
780 


. 525 
925| 
452 
a 


6,058 
1,482 
814 
651 








3,729 
691 
341 
318 


, 136 
787 
384 
355; 
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7,244 
3, 
2,384 
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ee 
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,064 
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371 


. 588 
,049 
134 


4,902 
.050 


110 19,424 17,994 
2,575, 2,053 
1,339, 1,107 


757 757 
6,510 6,522 
873, 844 
$03; 487 
318 319 


12,914)11,472 
1,209 
620 
438 


18,131 
302 
3 


16,119 
1,700 
914 
723 
6,084 
808 


466 
305 


10,036 
892 


19,193 
2,441 
1,321 

841 


18,457 
2,509 


825 1,305 
706 


, 


620 
753 


6,464 
877 
$26 
359 


12,730 
1,564 
794 


482 


6,079 
907 
503 
290} 295 


12,052/12, 322 
1,696] 1,633 
799; 815 
413 


6,135 
876 
491 


490 
491 
244 
320 


47,139 
5,784 
2,857 


448 
1,724 418 


6, 300 
561 
275 
166 


1,530 
6 


37 


7,726 
1,500 
776 
602 


7,185 
916 
688 
346 


16,062 
2,366 
1,233 

606 


9,798 
943 
460 
321 


16, 336 


2.408 


182 
Hit 


2,318 
596 
327 
270 


1,611 
388 
195 
150 


10, 106 
1,341 
927 
448 


286 
191 
83 


2,344 
600 
326 
265 


1,623 
387 
195 
155 


908 
682 
379 


161 
124 


2,549 
731 
393 
269 


1, 560 
387 
195 
148 


8, 360 
2,304 
1,244 

942 


5,425 
1.282 
638 
496 


248 


1,495 
359 
180 
137 


868 


525 


448 136 
































1 Includes 26 companies in groups not shown separately, as follows: 
textile mill - Cg pe (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (1). 

Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 cent of all railroad operations) and are obtained from reports 
of the Interstate ission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 
quarterly figures on operating revenue and profits before taxes are partly 


estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated (including the 20 operating subsidiaries and! 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together t about 85 per cent of all telephone operations. Divi- 
dends are for roy 20 aes subsidiaries and the two affiliates. Data 
are obtained from the al Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
pay a income taxes and dividends. For detailed description of 

pp. 662-666 of the BULLETIN for June 1949 (manufacturing); 
pp. pp. 215-217 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 





60 BUSINESS FINANCE 





CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 


[Department of Commerce estimates. Ia billions (Securities and Exchange Commission estimates. In millions of dollars] 
of dollars) : 


All types Bonds and notes Stocks 








In- | Profits Undis- 
come | after tributed | 
taxes | taxes profits New | Retire-| Net New | Retire-| Net New | Retire- 
issues | ments | change] issues | ments | change | issues | ments 
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1,875 1,865 
2,418 
3,366 
3,335 
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41.8 | 21. .6 1 Reflects cash transactions only. As contrasted with data shown on p. 58, new issues 

exclude foreign and include offerings of open-end investment companies, sales of securities 

Nore.—Quarterly data are at seasonally adjusted held by affiliated companies or RFC, special offerings to employees, and also new stock 

annual rates. issues and cash proceeds connected with conversions of bonds into stocks. Retirements 

include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 58. 











CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 
[Securities and Exchange Commission estimates. In billions of dollars] 





Current assets Current liabilities 
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1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 
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! Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 
2 Includes trade, service, finance, and construction. 4 Anticipated by business. 





REAL ESTATE CREDIT 





MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
[In billions of dollars} 
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? Preliminary. 5 

1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.— Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions represent commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations 


Federal agencies resent HOLC, FNMA, and VA (the bulk of the 
amounts through 1948 held by HOLC, since then by FNMA). Other 
Federal agencies (amounts small and separate data not readily available 
currently) are included with individuals and others. 

Sources.—F Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, Departments of Agriculture 
and Commerce, Federal National M Association, Veterans Ad- 
ministration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 
[In millions of dollars) 
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? Preliminary 

1 Represents all banks in the United States and possessions. 

2 Includes loans held by nondeposit trust companies but excludes 
holdings of trust departments of commercial banks. March and Septem- 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. ‘ 

3 Figures for 1941 and 1945, except for the grand total, are estimates 


based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 
estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 





REAL ESTATE CREDIT 





MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars) 





Loans acquired 


Loans outstanding (end of period) 





Nonfarm 
Year or month 


Nonfarm 








FHA- | YA- 


insured 





362 335 

















6,442 
6,636 


12,906 
16,102 
19,314 
21,251 
23,322 
25,976 
29 445 
32,989 


32,709 
33,017 


34,859 


34,986 17,918 


























Nore.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the ont ef December figu.es may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars) 





Loans made Loans outstanding (end of period) 





New 
con- 
struc- 
tion 


Home Con- 
pur- | Total? ven- 


chase tional 2 


FHA- 





437 


10,545 





341 


250) 358 1,597 























1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 

2 Excludes shares pledged against mortgage loans. 

Source.—Federal Home Loan Bank Board. 


values, and because data for year-end adjustments are more complete. 

Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDING OF $20,000 OR LESS 


{In millions of dollars] 


By type of lender 


Total (without seasonal adjustment) 
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ally |seasonal | ings & | 
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justed' | ment? | assns. | panies 
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banks | banks 





218 
217 


4,732 
5650 


1,490 | 
2,017 250 
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1 Three-month moving average, seasonally adjusted by Federal Re- 


serve. 
2 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board. 
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE AGE DEBT 
[In millions of dollars) 


oO 


UTSTANDING O} 
INFARM 1- TO 4-FAMILY PROPERTIES 





FHA-insured loans 


[In billions of dollars) 








Home 
mortgages 





Proj- 
ect- 
type 
mort- 
gages! 











329 























iF 
i 





mini 
SSS Babs ssuneras = 
awso CSCAne OCNAIK—UAINGA an 








oa 
N 
a 


SwwnNnn=— 
WON dANGU 
=e exe oxo ome ox 
AAA BAAS BSNNOCHR 
—OnY UNOCY UeBOwmidsA0o 
=o one one ome om 
BRSARGSe 
wa i) 
BSSseusn 
—WASO—SwA Ww 


=—-bo 


BWo= CULN Co-—-RoOCo w& 
ono ont ox ass 


aoe SWwUu aQAw—AnL— 


Baa S828 
SSB SRG 


—_—_—- 
—ao 




















: Monthly figures do not reflect mo amendments included in annual totals. 


loans are not ordinarily secu by mortgages 


; Includes a small amount of alteration and alt ‘om, not shown separately; only such 


loans in amounts of more than $1,000 need be secured. 

Nore.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 


Sources.—Federa] Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


[In millions of dollars) 


three quarters of year are 


"Revised 
Nore.—For total debt 1 ures for —¥ 
ied Waites come 


For conventional, figures are S aleed. 


Sources.—Federal Home Loan Bank Board, Federal 
ame Y sees Veterans Administration, and 


FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars) 





Mortgage holdings 





End of year 
or month FHA- 
in- 








Sees 8 
3RS3 o 


See 


NNNNNNNNNNNN N NN ee eee 
sN 




















Year or month 


Advances e guumeding 
(end of period 





Total Short- Long: 











534 














1 Opera’ 
charter, wader waich ft maintain 


ing Nov. 1, 1954, a6, ano an Go Natio of PERERA sow 


programs: secondary 


three separate 
market, special special assistance, and management and liquidation. 
Source.—Federal National Mortgage Association. 


1 Secured or unsecured loans maturing in one year or less. 
2 Secured loans, amortized quarterly, having maturities of more than 


one year but not more than ten years. 
Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] I 
Instalment credit Noninstalment credit 
; 
End of year or month Total Auto Other Repair Singl 
; >. consumer | and mod- | Personal =e Charge Service 
Total —_— goods ernization loans Total — accounts credit 
oo paper! loans2 
DN, ito ace bedded eee aol 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 — 
ESS are en 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
BE bch cadens coomil 5,665 2,462 455 816 182 1,009 3,203 746 | 1,612 845 
| 
an, ae e Papietes 17,305 11,590 4,555 3,706 898 2,431 5,715 1,532 | 2,795 1,388 1945 
Ieee tant Sepp tee IRR © 21,395 14,703 6,074 4,799 1,016 2,814 6,692 1,821 | 3,291 1,580 
Pn cn ceed aed Shee enusel 22,617 15,294 5,972 4,880 |, 1,085 3,357 7,323 1,934 3,605 1,784 1949 
RGSS acre 27,401 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867 1950 
MRE Rees 7 Reet ang 31,243 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 1951 
RRP APS ray, gre 32,292 23, 568 9,809 6,751 1,616 5,392 8,724 2,408 4,308 2,008 1952 
RSPR SE ter: 38,670 28,958 13,472 7,634 1,689 6,163 9,712 3,002 4,579 2,131 1953 
A ee ee 42,097 31,827 14,459 8,510 1,895 6,963 10,270 Dawe | 4€,753 2,282 poe 
ee ee 40,831 31,240 14,469 8,066 1,890 6,815 9,591 3,258 4,072 2,261 1956 
ES I 42,097 31,827 14,459 8,510 1,895 6,963 10,270 3,253 4,735 2,282 1956 
OS Se oe Peer 41,138 31,568 14,410 8,305 1,872 6,981 9,570 3,199 4,111 2,260 
SSR ee - 40,738 31,488 14,432 8,160 1,859 7,037 9,250 3,273 3,690 2,287 
SSR REN 40,735 31,524 14,528 8,043 1,856 7,097 9,211 3,370 3,534 2,307 1957 
Re ere | 41,247 31,786 14,691 8,017 1,862 7,216 9,461 3,374 3,735 2,352 
SR sd thin nde 41,937 32,158 14,883 8,081 1,886 7,308 9,779 3,582 3,834 2,363 
pO ER rere 42,491 32,608 15,127 8,165 1,905 7,411 9,883 3,530 3,948 2,405 
Si wkas amas eueon 42,592 32,968 15,329 8,189 1,921 7,529 9,624 3,406 3,810 2,408 
PO Re re | 43,133 33,303 15,490 8,229 1,954 7,630 9,830 3,458 3,957 2.415 
NC. sds deseo Bhes 43,270 33,415 15,556 8,228 1,969 7,662 9,855 3,493 3,942 2,420 
les «a descinduhebacs 43,274 33,504 15,579 8,236 1,988 7,701 9.770 3,405 3,991 2,374 
| RE Se Ree - 43,530 33,596 15,542 8,300 1,996 7,758 9,934 3,458 | 4,135 2,341 
1 Represents all consumer instalment credit extended for the purpose Norte.—Monthly figures for the period December 1939 through 1947 jaded 
of purchasing automobiles and other consumer goods, whether held by and a general description of the series are shown on pp. 336-354 of the 
retail outlets or financial institutions. Includes credit on purchases by BULLETIN for April 1953; monthly figures for 1948-1956, in the BULLETINS 
individuals of automobiles or other consumer goods that may be used for October 1956, pp. 1035-1042, and December 1957, pp. 1420-1422. 
in part for business. A detailed description of the methods used to derive the estimates may 
2 Represents repair and modernization loans held by financial institu- be obtained from Division of Research and Statistics. ' 
tions; holdings of retail outlets are included in other consumer goods IN‘ 
paper. 
INSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars] 
Financial institutions Retail outlets 
Total - 7 ry " LAr a y 
End of year instal- Sales Con- House- 
or month ment Com- @nence Credit sumer Depart- | Furni- hold | Auto- 
credit Total | mercial pee ahlons finance | Other! Total ment ture appli- | mobile | Other —— 
banks onlan com- stores? | stores ance | dealers} 1939 
P panies! stores 1941 
1945 
nina ew ane bee eee 4,503 3,065 1,079 1,197 7 a 657 1,438 354 439 183 123 339 1946 
errr. | 6,085 4,480 1,726 1,797 «Sf er 759 1,605 320 496 | 206 188 395 1950 
RRR I SF 2,462 | 1,776 745 300 | Renee Bee 686 131 240 | 17 28 270 1951 
Ss don05:o5 knee ee 11,590 9,257 4,439 2,944 | See 1,436 2,333 596 740 | 178 | 236 583 ee 
i: sewddere bedwent 14,703 | 11,805 5,798 3,711 590 1,286 420 2,898 746 827 | 267 | 287 771 1954 
RE 15,294 | 12,124 5,771 3,654 635 1,555 509 3,170 924 810 243 290 903 1955 
ease 19,403 | 15,581 7,524 4,711 837 1,866 643 3,822 1,107 943 301 | 389 1,082 1956 
ey ee 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 1,064 1,004 377 | $27 1,070 
i. acddwde teenebes 23,568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 | 463 1,052 1956€ 
1955... ......0-eee+f 28,958 | 24,450 | 10,601 & 443 1,678 2,656 1,072 4,508 1,511 1,044 365 487 1,101 
Sh 6b ddvavehendhet 31,827 | 27,084 | 11,707 9,100 2,014 3,056 1,207 4,743 1,408 1,187 377 | $02 1,269 
1956—NOV....cccceee 31,240 | 26,877 | 11,648 9,075 1,986 2,969 1,199 4,363 1,231 1,136 371 504 1,121 1951 
iis oe akkwend 31,827 | 27,084 | 11,707 9,100 2,014 3,056 1,207 4,743 1,408 1,187 377 | 502 1,269 
SOR. 60 0 ec tvbod 31,568 | 26,974 | 11,638 9,077 2,011 3,048 1,200 4,594 1,387 1,139 364 499 1,205 
ae eee 31,488 | 27,008 | 11,662 9,035 2.039 3,058 1,214 4,480 1,351 1,115 | 362 | 499 1,153 
_ See 31,524 | 27,148 | 11.736 9.048 2,076 3,063 1,225 4,376 1,304 1,090 356 | sol 1,125 
pe ee ee 31,786 | 27,544 | 11.981 9,104 2,127 3.105 1,227 4,242 1,176 1,075 | 354 | 505 1,132 
May 32,158 | 27,864 | 12,143 9,176 2,167 3,123 1,255 4,294 1,229 1,077 | 355 | 510 1,123 
De > + 60 bees 32,608 | 28,263 | 12,323 9.300 2,227 3,155 1,258 4,345 1,249 1,077 359 | 518 1,142 
See 32,968 | 28,726 | 12,508 9476 2,284 3,209 1,249 4,242 1,144 1,072 | 361 525 1,140 
BERic a ccs oak 33,303 | 29,014 | 12,607 9,565 2.344 3,234 1,244 4,289 1,161 1, OR3 340 53 1,155 
OO eee 33,415 | 29,128 | 12,656 9,598 2.377 3,231 1,266 4,287 1,167 1,077 | 36? | 533 1,147 — 
Se 3 29,241 | 12,749 9,585 2,415 | 3.229 1,263 4,263 1,134 1,080 365 $33 1,151 N 
ee rer 33,596 | 29,239 | 12,717 9, 564 2,439 3,248 1,271 4,357 1,199 1,092 365 $31 1,170 unic 
loan 
1 Consumer finance companies included with ‘“‘other”’ financial institu- 2 Includes mail-order houses. — 
tions until September 1950. 3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with “‘other’’ retail outlets. 














INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 


INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 


CONSUMER CREDIT 






























Automobile Repair 
Total paper yn and a 
End of year instal- mer mod- sonal 
or month ment nal erniza-| joans 

credit Pur- Direct 8 os tion 

chased paper | loans 
ES eee 1,079 237 178 166 135 363 
tic aantae cena 1,726 447 338 309 161 471 
a ae 745 66 143 114 110 312 
ira atv i see need 4,439 849 946 | 1,016 715 913 
RE 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 
"Sse ae 5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 
Snes na wataanacn 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
Riis nebenha esa 8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,512 
tice. seadeenend 8,796 | 2,269 | 1,668 | 1,880 | 1,303 | 1,676 
APRN ren. 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 
ene See 11,707 | 3,651 | 2,075 | 2,394 | 1,469 | 2,118 
1956—Nov........- 11,648 | 3,640 | 2,082 | 2,363 | 1,466 | 2,097 
eee 11,707 | 3,651 | 2,075 | 2,394 | 1,469 | 2,118 
19S7—Jam.. ....cce 11,638 | 3,653 | 2,092 | 2,313 | 1,452 | 2,128 
| ae 11,662 | 3,680 | 2,109 | 2,295 | 1,438 | 2,140 
Mar.. 11,736 | 3,723 | 2,149 | 2,280 | 1,432 | 2,152 
Biss teen 11,981 | 3,789 | 2,200 | 2,363 | 1,436 | 2,193 
ae 12,143 | 3,851 | 2,246 | 2,368 | 1,450 | 2,228 
Mines eaen 12,323 | 3,921 | 2,282 | 2,395 | 1,466 | 2,259 
Sere 12,508 | 3,976 | 2,310 | 2,456 | 1,480 | 2,286 
Seer 12,607 | 4,026 | 2,330 | 2,434 | 1,503 | 2,314 
Sept 12,656 | 4,050 | 2,334 | 2,437 | 1,514 | 2,321 
isadek<<en 12,749 | 4,082 | 2.334 | 2,471 | 1,531 | 2,331 
POON, sicewcens 12,717 | 4,067 | 2,333 | 2,448 | 1,537 | 2,332 











INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 








Total Other Repair 
End of year instal- Auto- o—_ and Per- 
on Gena mane mobile | sumer | modern-| sonal 
credit paper goods | ization loans 

paper loans 
> SELL Er ee 789 81 24 15 669 
SR bin vc ceccawanawn 957 122 36 14 785 
BPS vac sacueeabunrees 731 54 20 14 643 
FO RS ee 1,874 259 146 93 1,376 
SEES ae. 2,296 360 200 121 1,615 
are 2,699 373 233 134 1,959 
Di daw wradeavexwnele 3,346 452 310 188 2,396 
aaa 4,038 538 370 247 2,883 
hat ile an rset eee 4,510 539 375 282 3,314 
See , 406 761 537 326 3,782 
tt FE 6,277 948 648 403 4,278 
19S6—Nov..........-. 6,154 938 642 400 4,174 
Sr. 6,277 948 648 403 4,278 
eee 6,259 944 636 397 4,282 
lS —— ee 6,311 954 637 398 4,322 
ae 6,364 965 633 402 4,364 
Pte 5 kau pean 6,459 985 638 404 4,432 
i. <b ccbvur wa 6,545 1,004 644 414 4,483 
SS & honed aban 6, 1,030 647 417 4,546 
July. 6,742 1,052 647 419 4,624 
pS 6,842 1,072 652 429 4,689 
Dine pscne kana 6,874 1,082 648 433 4,711 
Oct.. 6,907 1,093 645 434 4,735 
ere 6,958 1,101 638 438 4,781 




















Nore.—Institutions represented are consumer finance companies, credit 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 
instalment loans. 



































Total Other | Repair 
End of year instal- | Auto- oa and Per- 
or month ment mobile | sumer | modern-| sonal 
credit paper goods ization loans 
paper loans 
See. 1,197 878 115 148 56 
Ee ar 1,797 1,363 167 201 66 
_ Sele Tr eee Ce 300 164 24 58 54 
EE ee 2,944 2,265 447 90 142 
SEE ee 3,711 2,956 532 61 162 
a oe 3,654 2,863 452 63 276 
aa ,711 3,630 680 60 341 
PPhcavkcess+ss batt §,927 4,688 816 46 377 
OE , 144 4,870 841 31 402 
RRS 8,443 6,919 1,034 25 465 
WE ae boas tc0nseed , 100 7,283 1,227 23 567 
1956—Nov............ 9,075 7,305 1,202 24 544 
epee Ra , 100 7,283 1,227 23 567 
i 9,077 7,222 1,261 23 571 
, Seer 9,035 7,190 1,247 23 575 
er ,048 7,190 1,255 | 22 581 
pS SE , 104 7,212 1,279 22 591 
Se 9,176 7,272 1,285 | 22 597 
MED ccseveed 300 | 7,376 | 1,296 | 22 606 
ay, 9,476 7,466 1,369 22 619 
ROE E> 9,565 | 7,532 | 1,384 | 22 627 
| 9,598 7,557 1,389 | 22 630 
Oct.. 9,585 7,537 1,390 | 23 635 
GN hia wad a 7,510 1,388 21 645 
! 
NONINSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars] 
Financial Retail 
eeeenses outlets 
(single-pay- (charge 
— ment loans) accounts) 
End of year instal Service 
or month on -_ credit 
ent | Com- De- 
credit mer- | oth part- | on, 
cial er | ment cher 
banks stores! 
2,719 625 162 236 | 1,178 518 
3,087 693 152 275 | 1,370 597 
, 203 674 72 290 | 1,322 845 
5,715 | 1,334 198 587 | 2,208 | 1,388 
6,692 | 1,576 245 650 | 2,641 | 1,580 
7,323 | 1,684 250 698 | 2,907 | 1,784 
,998 | 1,844 276 728 | 3,283 | 1,867 
8,238 | 1,899 288 772 | 3,352 | 1,927 
8,724 | 2,096 312 793 | 3,515 | 2,008 
9,712 | 2,635 367 862 | 3,717 | 2,131 
10,270 | 2,843 410 893 | 3,842 | 2,282 
9,591 | 2,774 484 670 | 3,402 | 2,261 
10,270 | 2,843 410 893 | 3,842 | 2,282 
9,570 | 2,829 370 723 | 3,388 | 2,260 
9,250 | 2,851 422 611 | 3,079 | 2,287 
9,211 | 2,874 496 566 | 2,968 | 2,307 
46 2,920 454 592 | 3,143 | 2,352 
9,779 | 2,996 586 593 | 3,241 | 2,363 
9,883 | 3,029 501 579 | 3,369 | 2,405 
9,624 | 2,996 410 533 | 3,277 | 2,408 
9,830 | 3,002 456 $35 | 3,422 | 2,415 
9,855 | 3,023 470 588 | 3,354 | 2,420 
9,770 | 3,022 383 612 | 3,379 | 2,374 
91934 | 3/028 | 430 658 | 3/477 | 2/341 


























1 Includes mail-order houses. 








CONSUMER CREDIT 





INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


(Estimates of short- and intermediate-term credit, in millions of dollars. The terms “‘adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days ] 






























































: Other consumer Repair and 
Total Automobile paper goods paper enoderaiention loans Personal loans 
Year or month 
; Unad- : Unad- : Unad- : Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 
NL i «4-5 spin + 6 hanede eee eemaetaied a ee EE. Wa rons diate gg FEE gg Se 4,542 
EE ns cc anuds eh dkeAereaaed its as ween i Rees i ree a Cee 5,043 
i 2... demas pele Gar eeeanaeee Ses gS Ee ly er RRR 6,294 
IRS PE Rs ee Me ccecenwes PE Sics cacans ee Mien asavaus 7,347 
is +.4cscrhakeewaeanamuweneeke i Eee CE Bo 60 cee he PE oo | =e 8 ,006 
RE, AERO aE SE Moocessaens Ox se5) min be AEs ai. cxtcish en 4 SE, Bone diaenan 8,866 
PI RESET pee oh EY Wl ot eaeae Ee Meee es 5. ecdcce ie > * a 10,272 
Dt «ns ésth knees eebaded abascnre ees Ree  Bewktweeesa Se Be ss wwwnans FE Mi wablaceaes 11,342 
CRG I caidas cecceres 3,512 3,449 1,353 1,227 1,047 1,110 133 138 979 974 
Es SCE 3,451 3,824 1,334 1,200 1,003 1,359 123 115 991 1,150 
ee FR rere 3,475 3,090 1,422 1,258 931 802 124 96 998 934 
ids sab icbsice naan 3,506 2,976 1,408 1,215 960 763 129 101 1,009 897 
stenteeswadwaned 3,423 3,347 1,375 1,380 928 846 123 111 7 1,010 
ES sien 6h acy a eotieey 3,469 3,594 1,372 1,468 935 901 123 123 1,039 1,102 
SDS Shit nich eh Geen 3,533 3,748 1,364 1,513 993 1,016 135 147 1,041 1,072 
Sona hiese.cuenee 3,546 3,674 1,359 1,494 1,004 8 128 133 1,055 1,049 
July. 3,598 3,837 1,385 1,563 995 995 130 143 1,088 1,136 
es aces ved names’ 3,590 3,704 1,357 1,467 1,025 1,022 137 150 1,071 1,065 
BG ide so We carmel 3,544 3,388 1,395 1,364 970 127 138 1,052 959 
oc nt ape aemen 3,541 3,545 1,439 1,404 909 976 126 141 1,067 1,024 
Nov 3,558 3,439 1,407 1,250 961 1,020 120 123 1,070 1,046 
Repayments 
© ET LA ie, Rat LOTS TE cL cnved rae ee ee | 4,335 
eee: SR re  - ae peer gl ae 2) eee 4,660 
Ts cnn dy o-ecetelie aetna aeiiaiebete RTI SE Eiko dust wate 4) Ses | ane 5,751 
Co a and eeeeh onal een aE opal camel i Ce oto and a Repeats DE Ninxiasesae rads 6,593 
lee Sere - | = i eae re hl ae EE Blak etekaed 7,336 
MS os as ceekweehaniw annette net on een IT tre ae acl I ce ED ae re 8,255 
RPS ee eee a See Ceca was cus  - Saas 1,315 9,501 
- eee) ee 5 Ef aaa dl) SARE 7 ee 1,362 10,542 
NL cnavcaband ea en 3,191 3,194 1,238 1,256 935 916 113 909 909 
ER cs, y Pee 3,241 3,237 1,251 1,210 953 915 111 110 926 1,002 
es ETSI TCT er ce 3,295 3,349 1,314 1,307 943 1,007 117 119 921 916 
ES Fe 3,257 3,056 1,284 1,193 933 908 121 114 919 841 
Mar.. 3,256 3,311 1,272 1,284 936 963 113 114 935 950 
SS aay ye 3,284 3,332 1,295 1,305 908 927 117 117 964 983 
SN Winds 4's.nk bedheaee 3,314 3,376 1,306 1,321 920 952 122 123 | 966 980 
PD, sianducnehua een 3,339 3,224 1,289 1,250 952 914 120 114 | 978 | 946 
July 3,383 3,477 1,318 1,361 964 971 125 127 976 1,018 
ne) cane owas eiad 3,342 3,369 1,276 1,306 977 982 117 117 972 964 
Sept 3,420 3,276 1,319 1,298 990 928 124 123 987 927 
A Ut ios b vie ncaa dae oe 3,358 3,456 1,317 1,381 946 968 118 122 977 985 
Nov 3,395 3,347 1,292 1,287 982 956 113 115 1,008 989 
Change in outstanding credit! 
nd wap in dpe eneiuhe Meeks Sake Ce Bie. eyeews -) aaa +805 ee +207 
ETE PS RES Ea aE, I es dence oun i, 2 eee + 383 
Pan. ws sockee ihe se eek heeestecewn * eases _ DS eae +543 
TT o.oo. aktined o& aetna aan / + gy Sees ee +754 
W515 a te # eh aoa i dean ned ae at +670 
eee a ee at SE a Matbheeensu +611 
SE. Won 4b. passe a eicee ease aad  - i Serpe , = eae +771 
SE, ae: Re Se: Eecaees a 2 er -+-800 
ee ee +321 +255 +115 2 | +70 +65 
eT RSs ae +210 +587 +83 +5 | +65 +148 
PRRs caserescancoses +180 — 259 +108 —49 —12 — 205 +7 —23 +77 +18 
RRR: ar +249 —80 +124 +22 +27 — 145 +8 —13 +90 +56 
nid wite%s. ueee bite +167 +36 +103 +96 - 8 —117 +10 —3 +62 +60 
EE 0 ao mista dkiniae an +185 +262 +77 +163 +27 —26 +6 +6 +75 +119 
St wens paca eee +219 +372 +58 +192 +73 +64 +13 +24 +75 +92 
Barn: jan hemaneks ae +207 +450 +70 +244 +52 +84 +8 +19 +77 +103 
Dé ceckeunseceaen +215 +360 +67 +202 +31 +24 +5 +16 +112 +118 
Pcirdeecerek eat +248 +335 +81 +161 +48 +40 +20 +33 +99 +101 
ere +124 +112 +76 +66 —20 -1 +3 +15 +65 +32 
SPIRE ae +183 +89 +122 +23 —37 +8 +8 +19 +90 +39 
ee +163 +92 +115 —37 —21 +64 +7 +8 +62 +57 



































! Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


Nore.—Monthly figures for 1940-1954 are shown on pp. 1043-1054 
of the BULLETIN for October 1956; for 1955-1956, in the BULLETIN for 
December 1957, pp. 1420-1422. 

A discussion of the composition and characteristics of the data and 


a description of the methods used to derive the estimates are shown 





in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 

















CONSUMER CREDIT 






















































































INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 
[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 
: Sales finance Other financial 
Total Commercial banks companies institutions Retail outlets 
Year or month 
: Unad- : Unad- : Unad- : Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 

Ny ciniews 966-0300 n ene eraneeened EE Mokci cue 600 Pe Mevkches ees GEE Biacsvacnse ec Fer oe 3,964 

Cis cwasse ds dae eee aweesee , ae Sf ee aera 5 ae SP Se “See Be eae 4,499 

2 RES aay DE Miicitecn ges » () ee Jy eee eae 4,963 

nic de inna:4r0.6 04 ea eed aha al NS Eo +b 60040 fe ae CDi dé cnenth ba st RES: 5,750 

ST ios. ence ene £°6-enie ae See eae 8 gh ae NG Wis ile bs 09.40 WAM Bee cavcekan EE Dinese densa 5,524 

RRR Se ray ars ¢ ge Pe ag, SSS Oe SEE Ets aso eae « 5,541 

SC a en Ee 6S 2 err 2 i See = ie GRRE See 6,281 

Si .ahs-did- domes tan 40s nee ten ere oh a ee Wee EE. Esc owawees 6,602 

Oe ee 3,512 3,449 1,229 1,156 923 881 837 837 $23 575 

EERE ES - 3,451 3,824 1,248 1,203 813 785 812 949 $78 887 

(OG i ore ovens ccavcnn 3,475 3,090 1,278 1,204 907 785 817 740 473 361 

RAs. 3,506 2,976 1,263 1,108 831 691 840 749 $72 428 

rr: 3,423 3,347 1,209 1,212 853 821 835 843 526 471 

Ot ee 3,469 3,594 1,239 1,348 845 855 865 901 520 490 

0 RS 3,533 3,748 1,249 1,362 831 886 875 904 578 596 

ines aan neal 3,546 3,674 1,270 1,333 831 904 870 871 575 566 

| RE 3,598 3,837 1,292 1,382 891 1,022 905 946 510 487 

| Se EL 2. 3,590 3,704 1,285 1,320 819 903 908 906 578 575 

Se 3,544 3,388 , 290 1,239 835 829 868 797 551 $23 

CF otinkcakeesanbiel 3,541 3,545 1,327 1,302 858 860 871 850 485 533 

Re ae 3,558 3,439 1,253 1,150 835 779 893 877 577 633 

Repayments 

eee eee ee ek eer Be. ©. same cen an F 2 ey Re eee tae 3,507 

a a ee ME Miccnaeneee sh * @ eee Pn. Enankdahaes 3,934 

SR 4 oo nace cro 60:00 9 2 0'0 ve 8 fl ae 6 Sse  & aa CE} Be-vececsess 4,691 

POLES SEGRE -* _ fee Ss ee: BE Biccoandh os cf ere 5,098 

Be acisi «nie dha s ¢ 0-440 0e a eae MD bean 3 ae ees nD Mieeesswkow i i Sagara 5,304 

Sea Oe Pe Ue esweennen i SEES. EE  Bnnese ce ban Pe Maks sede ces 5,465 

Pe ers, ° EE to oka sea ad = a Re i eaPeae ee ee Ehnsta ana 5,891 

_. . See eh ee _< 2 eee EE oie whew ees’ sae if Vea a SY Wiis» cs deme 6,328 

Ee 3,191 3,194 1,120 1,116 760 779 754 756 557 543 

Se akties 3,241 3,237 1,168 1,144 769 760 758 826 546 507 

ee eee eee 3,295 3,349 1,177 1,198 823 808 767 758 $28 585 

RES ies) 3,257 3,056 1,163 1,084 793 733 756 697 545 542 

ar 3,256 3,311 1,141 1,138 791 808 778 790 546 575 

EP wiedindtdr <a unl 3,284 3,332 1,155 1,187 801 799 792 806 536 540 

eer 3,314 3,376 1,170 1,200 817 814 804 818 $23 544 

} SR aS 3,339 3,224 1,196 1,153 805 780 799 776 539 515 

July! 3,383 3,477 1,189 1,242 832 846 817 844 545 545 

nie where 6 6506 3,342 3, 369 1,197 1,221 796 814 817 806 $32 528 

Sept. 3,420 3,276 1,230 1,190 808 796 815 765 567 $25 

Oct.! 3,358 3,456 , 200 1,226 $20 873 809 817 529 540 

Nov 3,395 3,347 1,208 1,182 795 800 838 826 554 $39 

Change in outstanding credit2 

I v6 ko knee nov anne ace ceeds cere 8 i eae RM RS J SRR ee 1) es +457 

eae ae EE Bindis eviews 0 ee OB ae + 565 

EO | eee SERPS << JF errs OS eee i ly aes +272 

OS ee OA Oe inn cada ok = a ee el a 5 aaa +652 

DEE, dik doen enteh eae whe ate aan wae ene EE, Meineke os.0-6-< ik eee fe ee a +220 

Es 6-0. as 640808 bate 0:6 ee a iad bine 9 a Ma Se shaneanan Se De eases + ime My c's apc +76 

—— ew ee Oe EE itciniry oie es 0 gg! eee ft) |, a + 390 

Ea ese SS eS Ak 9 ee WE Wblakeeestes +871 +235 

1956—Nov. +321 +255 +109 +40 +163 +102 +83 +81 —34 +32 

REE ea +210 +587 +80 +59 +44 +25 +54 +123 +32 + 380 

bo eS  ) +180 — 259 +2 —69 +84 —23 +50 18 +20 149 

SS ee +249 — 80 +100 +24 +38 —42 +84 +$2 +27 | —114 

Cake cshekewen eel +167 +36 +68 +74 +62 +13 +57 +53 —20 ~ 104 

SS arr ere +185 +262 +168 +245 +44 +56 +73 +95 100 —134 

| SR +219 +372 +79 +162 +14 +72 +71 +86 +55 +$2 

RE +207 +450 +74 +180 +26 +12 +71 +95 +36 +51 

PT sn 0. Bb ae oa a +215 +360 +148 +185 +59 +176 +88 +102 —80 ~103 

do ssotly net anediee +248 +335 +88 +99 +23 +89 +91 +100 + 46 +47 

ie moon wel So RIAA +124 +112 +60 +49 +27 +33 +53 +32 -16 | —2 

eR eg ga PE +183 +89 +144 +93 +38 —13 +62 +33 —61 | —24 

Petia no ant tahini +163 +92 +45 —32 +40 —21 +55 +51 +23 +94 
| Data on extensions and repayments for commercial banks and retail A discussion of the composition and characteristics of the data and 
outlets have been adjusted to avoid duplications resulting from large a description of the methods used to derive the estimates are shown 
transfers of other consumer goods paper. As a result, the differences in the BuLLeTIN for January 1954, pp. 9-17. Estimates of instalment 
between extensions and repayments for these institutions do not equal the credit extended and repaid are based on information from accounting 
changes in outstanding credit. records of retail outlets and financial institutions and often include charges 
2 Obtained by subtracting instalment credit repaid from instalment incurred under the instalment contract. Renewals and refinancing of 
credit extended, except as indicated in note 1. loans, repurchases and resales of instalment paper, and certain other trans- 


Norte.—Monthly figures for 1940-1954 are shown on pp. 1043-1054 
of the BULLETIN for October 1956; for 1955-1956, in the BULLETIN for 
December 1957, pp. 1420-1422. 


actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 








SELECTED BUSINESS INDEXES 


[Indexes, 1947-49= 100. The terms “‘adjusted”’ and “unadjusted”’ refer to adjustment of monthly figures for seasonal variation] 

















































































































n.a. Not available. 
* Average per working day. 


Research and Statistics. 


! Three-month moving average, based on F. W. Dodge Corporation 
data. A description of the index may be obtained from the Division of 


l 
: : Construction } | 
Industrial production 
: contracts Employment and payrolls2 
(physical volume)* awarded (value)! 
me Depart- 
a oie é Freight) ment | Goy_ — 
on- anufacturing car- store 
Manufactures agri- | production workers | load- | sales* mes sa aa 
Year Min- Resi-| ay cul- ings* | (retail | P*"* we | 
or month Total poner Total | den- other tural value) P 
otal | Du | Gun - pioy-| Employ. | Pay- 
rable ment _ — 
Ad- | Unad-] Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed | justed |justed |justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed 
SER Se 39 38 38 37 45 34 26 ; gg * ee 68.7) 31.1 90 27 Rae 
REE ee Se 41 39 42 36 53 34 18 ££? =e 69.0) 37.1 98 32 _, SA 
ERR See? 31 30 24 34 42 30 27 /& * eee 52.8) 24.0 83 30} |» ae 
EE SE 39 39 37 40 45 43 41 ce ae 58.4) 25.7 92 . 2 & See 
SRR Basle 47 45 47 44 62 45 49 2? eee 66.9) 32.6 107 34) 72.9| ig AS 
aa cre | 44 43 43 42) 57 51 57 Oe Gece 62.1; 30.4 105 ht - = 
itnndhts taawhead | 49 48 49 46 59 66 75 _ + Meee 64.2) 32.1 110 36) _ » eee 
Sea Sere | 51 50 52) 48 63 69 73 2 2 ee 65.5} 33.0 115 37| 75.6 65.0 
a FR 51 50 49 50 64 69 71  & & Se 64.1) 32.4) 111 37) 74.2 62.0 
ETE. 53 $2 53 51 63 73 76 : & | ae 64.2 32.8} 112 37| 73.3} 62.9 
EAR, EE 59 58 60 56) 68 63 52 . a. ee 68.3 35.0) 115) 38} 73.3 61.9 
nce dnasdinmebbed | 49 48 45 51 59) 49 30 62} 66.6)...... 59.5 — 99) 35} 71.4 56.1 
Se - Sa 40 39 31 48 51 34 22 2! ee $0.2) 21.5) 79| 32| 65.0 47.4 
SSP ey 31 30 19 42 42) 15 8) : 2 * eee 42.6) 14.8 59} 24, 58.4 42.1 
RE SSE 37 36 24 48 48 14 7) Le. ee 47.2 15.9] 62 24 55.3} 42.8 
eS eae 40 39 30 49) 51} 17 7) oe 55.1 20.4} 67) 27; 57.2) 48.7 
RRR: pePore 47 46 a 55 *s 20 13 at 61 3 ES 58.8 23.5) 69) 29; 58.7 52.0 
eer, fee 56 55 49) 61 63) 30 22 35) 65.8| Sees 63.9) 27.2! 81 32) 59.3) 52.5 
SRS mes 61 60 55 64 71 32 25 36) 70.2) ee FF 70.1}; 32.6 84 35 61.4) 56.1 
1938... 48) 46 35 57 62) 35 27) 40) 66.1)...... 59.6) 25.3) 67 32 60.3) SI.1 
ERR ERE. Eee 58 57 49 66 68| 39 37| a, 66.2) 29.9) 76 35 59.4, 50.1 
cas tone dda ee eee 67 66 63 69 76) 44 43 44 aay <eene Faen 34.0) 83 37 59.9) SI.1 
See Se 87 88 91 84 a1| 66 54 2: == 87.9) 49.3) 98) 44 62.9 56.8 
ERE Saat 106 110 126 93 84 89 49 116 90 .9| eo eeet 3 72.2| 104) 49 69.7) 64.2 
3 See See 127 133 162| 103 87) 37 24 2 3 eer 121.4) 99.0) 104 56 74.0} 67.0 
SR LSS 125 130 159) 99) 93| 22 10 ce sf ewe 118.1) 102.8) 106) 62 75.2) 67.6 
aera See 107 110 123) as 92) 36 16) 50 ake EN oP nn" 87.8) 102) 70 76.9| 68.8 
Os GaP 90 90 86) 95) 91) 82 87) Hh O6.4....:. | 97.9| 81.2) 100 90 83.4) 78.7 
a ae 100 100 101 99| 100) 84 86) 83} 99.4)...... 103.4) 97.7 108 98 95.5) 96.4 
Se ae 104 103 104| 102) 106} 102 98 105/ 101.6)...... 102.8} 105.1) 104) 104, 102.8) 104.4 
aaa eye 97 97 95) 99| 94) 113 116 LC 8 - =. 93.8} 97.2) 88 99; 101.8) 99.2 
SESE. eaten 112 113 116) 111} 105) 159 ond 142 ond Rene 99.6) 111.7) 97 107; 102.8) 103.1 
| | | | | | 
CE 120 121 128) 114! 115) 171 170} iy OS ee 106. 4| 129.8) 101 112) 111.0) 114.8 
| ROE. HORS 124 125 136} 114 114, 183 183} 183) 110.4)...... 106.3) 136.6) 95) 114) 113.5) 111.6 
re: aa 134 136 153) 118 116) 192 178} 201) 113.6)...... 111.8) 151.4) 96 118) 114.4) 110.1 
EES TA 125 127 137) 116 111} 215 232; 204] 110.7)...... 101.8) 137.7) 86) 118 114.8} 110.3 
RR ee. 139 140) 155 126 122) 261 280 248] 114.4)...... 105.6) 152.9 95) 128) 114.5) 110.7 
ies -cdeevent 143 144 159 129} 129) 268] 271) 266) 118.6)...... 106.7) 161.4 97 135) 116.2) 114.3 
1957 P143] P1444] 159) 130) 7128)......]......].. 0 Ol  P 1P104.5) *162.7 DR iwese cae vives ees 
1956 
; 
Dec 147 144 149 167 130 130) n.a. n.a. 311) 120.1} 107.5) 107.9) 171.4) 100 137, 118.0) 116.3 
1987 | | | | | | 
| | | | j | 
ee Sh 146 145 147 164} 131 131} n.a n.a. 297; 120.0) 107.0) 106.3) 165.5) 98 133; 118.2) 116.9 
Ee ee 146) 148 148 164) 131 133) na n.a. | 323) 120.2) 106.4) 106.0} 165.0) 96 136 118.7} 117.0 
i stcadanual 145) 148 147 162) 131 133) nua. n.a, 281) 120.1) 106 .0) 105.8) 164.3) 98 137 118.9) 116.9 
CO Ha 143 144 145 160 129} 130) n.a. n.a. 286} 120.2! 105.9) 104.8) 161.5) 91) 131| 119.3) 117.2 
EPP Ss 143} 143 145 159 130 130) n.a. n.a. 259! 120.5] 105.7) 104.2! 161.0) 90| 135} 119.6) 117.1 
pe 144) 145 146 162 130 127) nua. n.a. 267) 120.6] 105.3) 104.7) 163.8) 90) 138} 120.2) 117.4 
a 144) 135 146) 161 130 127| naa. na. | 252 120.7) 104.9) 103.4} 160.5) 85 138) 120.8) 118.2 
ee 145) 145 147 162 131 129) n.a. na. | 246) 120.8) 104.4) 105.3 164.7] 92 144) 121.0) 118.4 
knw s caiuiianen 144) 145 146 159 132 129) n.a. n.a. 251) 120.4) 103.3) 105.0) 164.7) 87 136; 121.1) 118.0 
ee vhs ai 141} 145 142 154 130} 7128) nua. n.a. 262| 120.0] 7102.8] "104. 2| 7162.6) 86 129} 121.1) 117.8 
De estes ad 139) 141 140 153 128 123) n.a. n.a. | n.a. | 119.4) 102 0| 102.8) 161.1) 85 P134; 121.6) 118.1 
ERE: P136| P134) P1138] 7148) 7127) 121) n.a. n.a. | n.a. |?118 6/7100. 5}7100.9} °158.1) 83 €139| 121.6) 7118.4 
* Estimated. P Preliminary. ’ Revised. 2 The indexes of employment and payrolls, wholesale commodity prices, 


and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes person- 
nel in the armed forces. The consumer price index is the revised series, 


reflecting, beginning January 1953, the inclusion of some new series and 
revised weights; prior to January 1953, indexes are based on the “interim 
adjusted” and “old” indexes converted to the base 1947-49= 100, 
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INDUSTRIAL PRODUCTION 


[Federal Reserve indexes, 1947-49 average= 100] 


PRODUCTION 
































































Annual 
ee average 1956 1957 
Industry Same ——— 
tion | 1955 | 1956] Nov.) Dec. | Jan. | Feb. | Mar.) Apr. | May June | July | Aug. | Sept.) Oct. | Nov 
| | | | 
| | | 
SEASONALLY ADJUSTED | 
INDUSTRIAL PRODUCTION—TOTAL.. .[100.00 | 139 | 143 | 146 | 147 | 146 | 146 | 145 143 | 143 | 144 | 144 | 145 | 144 | 141 | 139 
MANUFACTURES—TOTAL.............. 90.02 | 140 | 144 | 147 | 149 | 147 | 148 | 147 | 145 | 145 | 146 | 146 | 147 146 142 | 140 
| | 
Durable Manufactures—Total.......... 45.17 | 155 | 159 | 165 | 167 | 164 | 164 | 162 | 160 | 159 162 | 161 162 159 | 154 | 153 
nei ene ch ncenscnpcchial 6.70 | 140 | 138 | 146 | 145 | 143 | 143 | 137 | 134 | 132 | 132 | 132 | 136 4131 ho 121 
RI, n60« erie nnnactawnncnien 28.52 | 165 | 172 | 180 | 183 | 180 | 180 | 179 | 176 | 175 177 | 177 | 177 | 174 | "168 169 
Fabricated metal products................ 5.73 | 134 | 135 | 139 | 141 137 | 138 | 137 | 140 | 136 | 139 | 141 140 | 140 136 | 139 
Se kt ea kina renee s hawk ae 13.68 | 155 | 171 | 175 | 177 | 173 | 172 | 172 | 166 | 168 | 171 | 173 | 173 | 170 | 162 | 161 
Nonelectrical machinery............... 9.04 | 135 | 153 | 155 | 157 | 154 | 155 155 | 151 | 152 151 | 152 | 152 | 151 146 | 142 
EE IE onc cctecscsusewen 4.64 | 194 | 207 | 214 | 216 | 208 | 204 | 204 | 196 | 199 | 209 | 214 | 213 | 207 | 194 | 199 
Transportation equipment................ 7.54 | 203 | 199 | 216 | 223 |+222 | 225 | 222 | 217 | 213 | 215 | 210 | 209 | 205 |r200 | 201 
Amess, USES, GRE POTS... ccc ccvcscsus 4.80 | 153 | 125 | 137 | 143 | 139 | 140 135 | 126 | 124 | 127 | 123 | 127 | 123 |r118 | 130 
Other transportation equipment......... 2.74 | 272 | 310 | 336 | 344 |7348 7353 | 355 | 356 | 349 | 350 |7342 | 333 | 329 324 | 305 
Instruments and related products.......... 1.29 | 149 | 166 | 172 | 173 | 173 | 174 | 173 | 172 | 171 | 171 | 173 | 175 | 174 | 170 | 171 
Clay, glass, and lumber products............+ 5.91 | 138 | 140 | 138 | 136 | 133 | 133 | 132 | 133 | 136 | 140 | 134 | 139 | 135 | 131 | 128 
Stone, clay, and glass products............J 2.82 | 149 | 158 | 157 | 158 | ISS | 155 | 155 | 155 | iss | 157 | 155 | 160 | 159 | 153 | 150 
Lae? BRD SUOGOTIR. onic 6 cicccccvnesves 3.09 | 127 | 123 | 119 | 117 | 114 | 113 | lil | 113 | 115 | 125 | 114 | 120 | 114 | 110 | 108 
} | 
Furniture and misc. manufactures............ 4.04 | 132 | 135 | 134 | 134 | 131 | 129 | 130 | 132 | 132 | 133 | 134 | 135 | 136 | 131 | 128 
IN NE I on is oc hwicnnends.c0iee 1.64} 119 | 122 |] 119 | 120 | 118 | 118 | 118 } 121 | 121 | 121 | 124 | 122 | 121 | 119 | 115 
Miscellaneous manufactures.............. 2.40 | 141 | 144] 144 | 144 | 140 | 136 137 | 140 | 139 | 142 | 141 | 144 | 146 |7139 | 137 
Nondurable Manufactures—Total...... 44.85 | 126 | 129 | 129 | 130 | 131 | 131 | 131 | 129 | 130 | 130 | 130 | 131 | 132 130 | 128 
Textiles and apparel...........00.00ceeeees 11.87 | 109 | 108 | 105 | 106 | 104 | 105 | 105 | 104 | 105 | 106 | 104 | 105 | 107 | 103 | 99 
Textile willl STOGUCIS . 2.0 oes ccccecccccvces 6.32 | 107 | 104 | 103 | 103 | 100 | 101 101 | 99 98 | 100 | 97 99 | 101 97 | 94 
Appare! and allied products.............. 5.55 | 113 | 112 | 108 | 110 | 109 110 111 | 109 | 113 113 | 113 | 111 | 113 110 | 104 
} 
Rubber and leather products..............6+4: 3.20 | 122 | 117 | 114 | 118 | 122 | 124 | 123 | 118 | 115 116 \ 117 | 123 | 119 | 117 117 
So cn wise dosaesh +o keeee 1.47 | 143 | 133 | 126 | 137 | 145 145 | 142 | 131 | 130 | 129 | 133 | 144 | 137 | 136 | 132 
ae 1.73 | 105 | 104 | 104 | 102 | 102 106 | 107 | 106 | "103 106 | 103 | 105 | 103 | 101 | apres 
Pee GE I. 6 cc on bt chdercupre seus 8.93 | 137 | 145 | 147 | 147 148 | 147 | 147 147 148 148 146 | 149 | 149 | 149 | 148 
Paper and allied products................ 3.46 | 152 | 159 | 160 | 157 | 159 | 157 | 157 | 186 | 158 | 159 | 156 | 163 | 161 |7161 | 162 
PORRIERS GD Gis occ cece sc csascnan 5.47 | 127 | 136 | 139 | 140 | 141 | 141 141 141 | 142 | 141 140 | 141 142 142 | 140 
Newsprint consumption................ 1.85 | 128 | 132 | 132 | 133 | 135 | 132 | 132 | 128 | 132 | 132 | 129 | 129 | 131 | 130 | 12 
Job printing and periodicals............ 3.62 | 127 | 138 | 142 | 144 | 145 | 146 | 145 | 147 | 147 | 146 | 146 | 146 | 147 |7148 | 146 
} | | 
Chemical and petroleum products............ 9.34 | 159 167 | 168 | 170 | 174 | 172 | 171 | 172 174 | 170 | 173 | 174 | 174 \*173 | 171 
Chemicals and allied products............ 6.84 | 167 | 177 | 177 | 179 | 184 | 183 | 182 | 183 | 185 | 182 | 185 | 186 | 185 |r185 | 184 
eee ree 2.54 | 184 196 | 195 | 199 | 205 | 205 | 202 | 204 | 206 | 198 | 205 | 204 | 207 | 206 | 203 
Petroleum and coal products............. 2.50 | 135 | 141 | 143 | 145 | 147 | 143 | 141 | 142 142 | 138 | 139 | 141 | 143 | 139 |7135 
Foods, beverages, and tobacco..........+.++. 1.51 | 109 | 1124 113 | 113 | rar | 113} 113-| tio | aan | 112 | 14 | 3 | 3 |r | a 
Food and beverage manufactures......... 10.73 | 109 | 113 | 114 | 114 | PEt | 113 | 113 | 110 | Dtt | 112 | 114 | 113 | 113) DEE] Ott 
FOOd mamulactures..o.cccscccecceccces 8.49 | 109 | 113 | 113 | 113 | DEE | O13 | 113) DON | DEE | 212 | 11S | 113 | 113 | 111 | 110 
SR eS Se ees ery 2.24 | 107 | 112 | 115 | 117 | 113 | 111 | 115 | 108 | 111 11S | 108 | 112 | 112 | 111 ]..... 
Tobacco manufactures. ...........e0e000: -78 | 105 | 107 | 109 | 107 | 112 | 116 | 111 | 109 | 110 | 111 | 114 110 | 113 | 109 over 
| j | | | | 
DEINERARS-—-TOEAL., . once s cctcrcepecewn 9.98 | 122 129 | 130 | 130 | 131 | 133 | 133 | 130 | 130 | 127 | 127 | 129 129 | 128 123 
PEs 6.65 Rnd 84 in ca Hee bh tee 8.35 | 123 | 129 | 129 | 130 | 131 | 133 133 | 130 | 130 | 127 | 127 |\"128 | 129 |7128 123 
a eddie tind Ghee d chene odes s chee ce ee 2.68 80 | 85 87 80 | 82 87 | 92 87 | - 82 86 83 &4 82 80 | 77 
I. tus 6 ans ecamioe ake dente .36 48 55 57 37} 37 | 52 48 49 49 60 37 | 54 47 | 44 44 
err ee 2.32 85 | 90 91 84 | 86; 93; 99 93 | 88/| 90 90 89 88 | 85) 82 
Crude oil and natural gas................ 5.67 | 143 | 150 | 149 | 153 | 154 | 154 | 152 | 151 | 153 | 146 | 147 149) 151 | 151 |? 144 
CS. CORE  . cp akge ss oh-0 « 9 etted oie ail 4.12] 131 137 | 137 | 141 142 | 144 144 | 139 141 136 | 134 | 134) 136 | 136 |?131 
Natural gas and gas liquids............. .70 | 177 | 191 | 191 | 189 | 196 | 198 | 198 | 202 | 204 | 194 | 195 | 198 | 196 |P199 |..... 
& | | | 
Metal, stone, and earth minerals............. 1.63 | 120 | 127 | 135 | 134 | 131 | 132 | 132 | 129 | 127 | 130 | 127 | 132 | 131 | 128 | 124 
Ro cB nik a waldinte 0-0 06.06 take ooem -82 | 110 | 114 | 128 | 127 | 120 | 122 | 121 | 118 } 113 | 119 | 112 | 118 | 119 [7114 ]..... 
Stone and earth minerals................. -81 | 130 | 141 | 142 143 | 140 | 142 | 142 | 143 | 145 | 144 | 142 | 139 


| 141 | 142 | 142 | 





» Preliminary. rRevised. 


For other notes see end of table. 





PRODUCTION 





INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= —= 


Annual 
1947-49 
Industry pro- _ aver 1 — d on ea 


por- l : 
tion 1955 | 1986 .| Dec. 5 . .| Apr. ve. Sept| Oct. | Nov. 








WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION—TOTAL... y 145 145 
MANUFACTURES—TOTAL. . sain Y | 147 | 147 | 


Durable Manufactures—Total 


Primary metals , 

Ferrous metals...... 
Pig iron and steel 

ess4s.4< 








Carbon steel 
Alloy steel... 





Ferrous castings and forgings 
Iron and steel castings... . 
Steel forgings 











Nonferrous metals 
Primary nonferrous metals 
Copper smelting 
Cc oe refining 





Nonferrous castings . 





Metal Fabricating...... 


Fabricated metal products 
Str uctural metal parts 
Stampings and misc. metal products 











assez 


Nonelectrical machinery 
Farm and industrial machinery 
Farm machinery 
Industrial and commercial machinery. . . . 
Machine tools and presses. . se ar 
Laundry and refrigeration appliances . se natal 


S2=852 & 


Electrical machinery 
Electrical apparatus and parts 
Radio and television sets. . 








Transportation equipment. . 
Autos, trucks, and parts... 





Light trucks 
Medium trucks 
Heavy trucks 
Truck trailers 

Auto and truck parts. . 





Other transportation equipment. . . 
Aircraft and parts 
Shipbuilding and repair. . 
Railroad equipment... . 
Railroad cars......... 








Instruments and related products. ..... 
Clay, Glass, and Lumber Products..... 


Stone, clay. and glass products eae i 155 
Glass and pottery products J | 3 141 
Flat glass and vitreous ene ‘ } 160 

Flat and other glass...... oie Suna : 163 

Glass containers pgs . 35 | 132 
Home glassware and pottery... ei y 2 | 100 


148 | 157] 157 | 145 
129 
; .12 | 131 131 96 119 
Clay firebrick, pipe, and tile...... Hey. : 127 | 142 | 141 | 142 138 | 138 | 


Concrete and plaster products... .. P 180 | 194 |] 192 | 187 177 185 | 194 
Misc. stone and earth manufactures. ...... ‘ 166 | 173 | 177 | 180 177 176 177 | 
































’ Revised. For other notes see end o° table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 































































































Annual : 
on- average 1956 1957 
Industry pore | T 
tion | 1955 | 1956] Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May June | July | Aug.| Sept.| Oct. | Nov. 
| 
WITHOUT SEASONAL ADJUSTMENT | 
—Continued 
Lumber and products...................... 3.09 | 127 | 123 | 117 | 104 | 104 | 112 | 112 117 | 118 | 131 105 | 125 | 121 | 119 | 106 
Ea a LR RRR a RD a cE 2.05 | 112 | 107 | 101 | 91 | 89 | 98 | 100 | 100) 99 | 110 | 88 | 106 | 103 | 98 | 89 
Millwork and plywood.................+- .60 | 197 | 189 | 181 | 155 | 167 | 181 170 | 191 | 196 | 219 | 168 | 209 | 205 | 207 | 178 
dav sk cauwhntthachami ene .39 | 144 | 121 | 103 | 82 | 90 | 105 | 102 | 107 | 110 | 146 | 101 | 144 | 132 | 124 | 100 
IN 6 ccc cvcceceeccsens -12 | 284 | 301 | 310 | 277 | 295 | 306 | 282 | 330 | 339 | 339 | 277 | 314 | 327 307 
NI. oo. . «5 issn an gutondedew.celd 291 90! 91] 88 | 90| 88] 86| 86 87 88/ 88| 83 | 83/| 83 | 82/| 78 
Furniture and Misc. Manufacturing....]| 4.04 | 132 | 135 | 138 | 137 | 128 | 130 | 131 129 | 128 | 130 125 | 136 | 140 | 138 | 133 
} | | 
Furniture and fixtures...................6.. 1.64 | 119 | 122 | 122 | 125 | 118 | 119 | 119 | 117 | 115 | 118 116 | 124 | 125 | 124) 119 
ERE 1.10 | 120 | 121 | 123 | 125 | 116 | 118 | 119 | 117 | 114) 917) OES | 124) 125 |r125 | 121 
Fixtures and office furniture.............. 54] 115 | 122 | 122 | 126 | 121 | 121 | 121 | 118 | 118 | 119 | 118 | 123 | 124 | 120 | 114 
Miscellaneous manufactures................. 2.40 | 141 | 144] 150 | 145 | 136 | 137 | 139 137 | 137 | 139 | 131 | 144 | 150 | 148 142 
Nondurable Manufactures—Total............ 44.85 | 126 | 129 | 132 | 125 | 128 | 131 | 133 | 128 | 129 | 130 122 | 133 | 135 | 136 | 131 
Textiles and Apparel................... 11.87 | 109 | 108 | 106 | 100 | 106 | 112 | 115 | 104 | 106 | 104 89 | 107 | 105 "103 | 101 
Textile mill products. ...... ane ddnsseneien 6.32 | 107 | 104 | 105 | 99 | 101 | 105 | 106 | | 100 | 100) 83 100 | 101 | 99) 97 
Cotton and synthetic fabrics.............. 3.72 | 113 | 108 | 109 | 104 | 108 | 111 | TIl | 103 | 106 | 103 | 85 104 | 105 | 104 | 104 
Cotton consumption.................5. 2.30 | 103 | 102 | 104 93 99 | 101 | 102 95 99! 9 | 75 | 98 97 97 97 
TB so oc tewnccccnccccaepod .97 | 137 | 118 | 119 | 123 | 129 | 129 | 123 | 117 | 110) 110 | 109 | 111 | 119 | 118 | 116 
Fabric finishing. .........-sssecseeeees .451100| 98] 90] 99] 87) 102/110! 87/ 107| 100! 62/| 91! 91| 82) OF 
as poms cots eee eene .97] 79| 86] 86| 78| 74| 81) 79| 78) 81 | 87| 67 | 82| 79| 71 | 65 
Wool apparel yarns...............+.+: 16] 85 | 88] 76) 77| 80| 85| 85| 82) 89) 88| 71 | 86| 79| 66) 66 
I ooosia sorte ecewsecn teen 18] 78| 86] 90| 79| 72} 80/ 78| 77 | 79| 88| 67| 81/| 80!/ 74| 65 
GTO La ee TE | EEE 1.15} 110 | 108 | 109 | 99 | 100 | 105 | 109 | 102 | 102 | 106 | 96 | 109 | 109 | 108 | 103 
| Ptr re .65 | 106 | 100] 101 | 90| 98 | 103 | 106| 92, 89! 92| 76 | 95 | 95| 96) 92 
Full-fashioned hosiery............... .451110| 102} 98! 90] 98] 104| 109) 91) 87) 87); 69| 88! 87| 88) B88 
Seamless hosiery...............+.++: 20] 99 | 96] 107/| 90| 97/| 101 | 97) 93) 95 103 90 | Hit | 113 | 118 | 104 
Kis GOTMNEMES. 0... reesccceceveseees 50 | 115 | 119 | 119 | 110 | 102 | 108 | 113 | 116 | 18 | 124 | 122 | 127 | 127 [7123 | 116 
Floor coverings! ......cseccscccssevecere x PRES ee) coe tes Ree Abe ge oe a Fore eee a a a ee ae 
WOVEN COFPGS.... 62 eeeccccececccncce 31] 79} 83] 78| 79| 86| 92; 91/| 85| 69 | 64| 46] 68| 75| "5S9!/..... 
| | | | 
Apparel and allied products................. 5.55 | 113 | 112 | 108 | 101 | 113 | 119 | 126 | 110 112 | 109 §=96 | «115 | 110 | 109 | 106 
ee ee eee 1.78] 111 | 110] 98 | 96) 119 | II | 113 110 | 102 | 72/108 | 97| 96| 94 
Men’s suits and coats.................-. .73 92 95 90 89 | 107 95 | 101 88 | 102 91 56 97 78 73 72 
Serre 50] 90] 93] 92] 93] 114 | 100| 104) 90, 100; 88| 54/) 93 77) 73| 76 
Men’s outercoats..................05 13 | 77| 78] $7! 53] St| SO| 63 | 60 | 85| 78 | 46| 9.) 65) SI | 39 
Shirts and work clothing............... .99 | 123 | 118 | 101 | 98 | 126 | 121 | 120 | 104!) 113 | 108) §=80 | 113 | 109 | 111 | 107 
| | | 
Women’s outerwear..................-..-f 1.85 | 116 | 112 | 107 | 89 | 108 | 130 | 148 | 119 | 115 | 111 | 101 | 118 | 109 | 108 | 102 
Women’s suits and coats............... .76 | 134 | 128 | 128 | 101 | 131 | 157 | 169 | 102 | 96 | 127 | 130) 148 | 133 | 134 | 123 
| 
Misc. apparel and allied mfrs............. 1.92 | 41 | 013 | 109 | 197 | 112 | 197 | 118 | B10 | 110) 212) 182 | 199 | 120 | 120 | 119 
| | | 
Rubber and Leather Products.......... 3.20 | 122 | 117 | 113 | 112 | 123 | 130 | 130 | 119 | 114 | 117 | «WO | 123 | 121 | 123 | 116 
Radber GIOGNE. «20. ccccccccssccsccssoens 1.47 | 143 | 133 | 129 | 132 | 147 | 148 | 148 | 135 | 133 | 132 112 135 | 139 | 145 | 135 
RES ee 70 | 131 | 121 | 108 | 122 | 126 | 136 | 134 | 121 | 125 | 123 | 109 120 | 124 | 129 | 119 
a. EI a .40 | 140 | 123 | 113 | 130 | 136 | 150 | 151 | 135 | 137 | 136 | 122 | 131 | 135 | 139 | 124 
eee .30 | 120 | 119 | 101 | 110 | 111 | 117 | 111 | 103 | 108 | 105) OF | 105 | 110] 117 | 112 
Miscellaneous rubber products............ .77 | 154 | 144 | 147 | 141 | 166 | 159 | 161 | 147 | 140 | 141 | 114, 150 | 153 | 160 | 149 
Leather and products...................-.. 1.73 | 105 | 104 | 100 | 95 | 102 | 115 | 115 | 106 | 98 105 | 92 | 112) 105 | 104)..... 
i cele See arcinie komm doeagoind 44] 92|} 91] 90| 85] 89 95 88 | 97) 74| 92) 87| 91]... 
CE coor coencseseenvend 29 99 99 | 100 95 98 | 108 | 103 96 94 | 107 | 82) 103 97 | 101 
Ser ee is} 79| 76] 70) 65 | 72] 82) 81 | 76) 75| 77) S8| 72| 69) 71 
eee CS its bt: pe aCe Re! RES Os OY ee er Ope Tre Ses 7 
Miscellaneous leather products............ 39] 99| 97] 97| 95} 90| 96| 96| 90) 87} 92 92 | 100; 98/| 98)..... 
gg ee 8.93 | 1397 | 143 | 151 | 143 | 144| 147 | 151 | 150 149 148 | 136 | 147 | 151 | 156 | 152 
Paper and allied products.................. 3.46 | 152 | 159 | 162 | 145 | 157 | 161 | 163 | 161 | 158 | 161 | 139 | 165 | 163 | 170 | 164 
ee oo es scsenssoaneeie’ 1.76 | 149 | 157 | 159 | 142 | 158 | 160 | 159 | 159 | 157 | 155 | 132 | 157 | 153 | 163 | 156 
RES RR RE St | 169 | 179 | 183 | 160 | 182 | 181 | 181 | 182 | 182 | 175 | 152 | 181 | 172 [7187 | 182 
Paper and board =i :...P 1.25 | 140 | 148 | 149 | 135 | 149 | 151 | 150 | 150 | 147 | 147 | 124 | 147 | 146 |r154 | 146 
Printing paper ee: .22 | 127 | 140 | 146 | 135 | 140 | 139 | 137 | 136 | 136 | 136 | 121 | 132 | 125 |7135 | 132 
ee era .14 | 133 | 145 | 146 | 138 | 140 | 147 | 152 | 147 | 143 | 142 | 107 | 139 | 145 |7143 | 139 
arr .20 | 129 | 136 | 138 | 123 | 139 | 139 | 131 | 131 | 125 | 123 | 102 | 127 | 124 |7135 | 130 
Miscellaneous paper................. .18 | 158 | 170 | 174 | 159 | 184 | 189 | 186 | 192 | 182 | 184 | 160 | 175 | 171 [7185 | 173 
i a ee RET ‘41 | 149 | 155] 155 | 139 | 154 | 155 | 158 | 155 | 157 | 154 | 128 | 158 | 160 | 166 | 157 
Building paper and board............ .10 | 137 | 131 | 118 | 94] 118 | 128 | 120 | 126 | 124 | 127 | 118 | 134 | 134 | 141 | 122 
| | | | 
Converted paper products................ 1.70 | 156 | 162 | 165 | 148 | 156 | 163 | 167 | 163 | 160 | 166 | 147 | 173 | 173 | 177 | 171 
Shipping containers.................... 51] 155 | 189 | 161 | 144 | 148 | 156 | 163 | 155 | 155 | 160 | 141 | 172 | 170 | 168 | 167 
Sanitary paper products................ -11 | 158 | 170 | 173 | 158 | 179 | 183 | 177 | 184 | 174 | 183 | 163 | 175 | 178 | 7204 | 184 





| 








’ Revised. For other notes see end of table. 
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[Federal Reserve indexes, 1947-49 average= 100] 
1947-49] Annual 1956 1957 hid 
ro- average 
Industry wd — ] 7 
tion | 1955 | 1956 | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov. 
| | | | — 
WITHOUT SEASONAL ADJUSTMENT | | | 
—Continued | | | 
Printing and publishing..................... 5.47 | 127 | 136 | 144 | 142 | 136 | 139 | 144 | 143 | 142 | 140 134 136 144 "146 | 145 
Newsprint consumption............++0s++ 1.85 | 128 | 132 | 145 | 131 | 123 | 128 | 137 | 137 | 140 | 132) 112 | 116 | 133 | 140 | 140 MI 
Job printing and periodicals.............. 3.62 | 127 | 138 | 144 | 147 | 143 | 144 | 147 | 146 | 144 | 144 | 144 | 146 | 150 | 150 | 147 an 
Chemical and Petroleum Products.....] 9.34 | 159 | 167 | 171 | 171 | 175 | 175 | 174 | 172 | 172 | 168 165 | 171 | 174 | 176 | 174 Cos 
Chemicals and allied products............... 6.84 | 167 | 177 | 181 | 181 | 184 | 186 | 186 | 184 | 184 179 174 181 | 185 |7"190 | 188 B 
BRITE GIIIE s oo cree vccccccceseces 2.54 | 184 196 | 199 | 199 | 205 | 207 | 206 | 206 | 206 | 200 194 | 200 | 205 | 208 | 207 
Basic inorganic chemicals.............. .57 | 180 | 189 | 191 | 193 | 198 | 208 | 206 | 210 | 209 | 197 | 189 | 196 | 203 | 209 | 205 : 
Industrial organic chemicals............ 1.97 | 186 | 197 | 201 | 200 | 208 | 207 | 206 | 205 | 205 201 | 196 | 201 | 206 | 208 | 208 Oy 

PUROUIOS GORORTERES. occ cc cccccccceces .24 | 242 | 256 | 274 | 247 | 263 | 277 | 280 | 275 | 278 | 266 | 240 | 269 | 283 _ 5» aoe 

STEED 6 cases cnccec penned 11 | 213 | 236 | 222 | 242 | 243 | 238 | 242 | 219 | 245 225 | 209 | 241 | 252 | 274 | 282 

Synthetic fibers. ..............+2-++- .59 | 186 | 181 | 189 | 187 | 205 | 202 | 196 | 203 | 198 | 189 | 191 | 197 | 203 | 208 | 206 

Miscellaneous organic chemicals. ..... 1.93 | 169 | 189 | 189 | 193 | 193 | 191 | 190 | 188 | 188 | 191 | 188 | 184 | 184 7179 181 

Vegetable and animal oils................ .64 | 124 | 132 | 157 | 143 | 147 | 152 | 134 | 121 | 116 | 109 | 107 | 113 | 120 | 150 | 149 C 
Vegetable oils. ..........-00- eee eeeees .48 | 117 | 124] 154 | 139 | 143 | 143 | 129 | 113 | 103 | 94) 95 | 100 | 110 | 148 | 147 M 
EE Pee .16 | 145 | 158 | 167 | 157 | 159 | 181 150 | 146 | 155 154 | 142 | 153 | 151 159 | 156 e 

| 

Soap and allied products................. .71 | 110 | 111 | 108 | 110 | 120 | 117 | 128 | 113 | 115 | 104 | 80] 115 | 115 | 126 | 110 _ 

GELS abd gadld bb aideo es 8 eqs 6 onaeen’ 66 | 125 | 124 | 123 | 123 | 122 | 121 | 120 | 122 | 122 | 125 | 126 | 125 | 122 |r119 | 115 ~ 

DL diteteatiees dade we dhe saedeeearn 23 | 125 | 129 | 112 | 120 | 125 | 135 | 166 | 181 | 172 | 119 | 104 | 108 | 119 17122 115 

| | | 
Petroleum and coal products................ 2.50 | 135 | 141 | 143 | 145 | 148 | 145 | 139 | 137 | 139 | 139 | 139 | 144 | 144 | 139 |7135 

Petroleum refining.................... -| 1.97 | 142 | 150 | 152 | 158 | 160 | 154 | 149 | 145 | 148 | 147 | 146 | 152 | 152 | 145 |?144 
A a 1.04 | 152 | 159 | 160 | 165 | 164 | 157 | 156 | 154 | 161 | 162 | 161 | 168 | 170 | 162 |”158 ‘ 

Automotive gasoline................. .98 | 147 | 153 | 155 | 159 | 158 | 153 | 150 | 149 | 155 | 156 | 155 | 163 | 166 6/4 ee tor 

ES, Jeet ceckasaccabcaee .06 | 233 | 254 | 251 | 260 | 263 | 242 | 254 | 247 | 255 | 258 | 260 | 265 | 233 _ ould 
SEE a .56 | 138 | 147 | 149 | 161 | 170 | 164 | 151 | 143 143 | 142 | 141 | 144 | 142 | 137 7136 

I, gc csscccsccscaseced .30 | 175 | 193 | 195 | 210 225 | 216 | 197 | 187 | 190 | 188 | 185 | 491 188 | 181 Jrveee 

Residual fuel oil. .................-. 26} 94| 95] 97/| 105 | 108 | 104| 99| 93) 90 | 90 | 89 | 89) 90| 86)..... N 

| | not 

iis nhs piston ivgaess eonbike 10 | 107 | 111 | 126 | 124 | 120 | 116 | 109 | 93| 89] 83| 82/| 82| 90/| 87]..... gro 
RE Mi ccocsccesseccvcccsssuen .17 | 114 | 119 | 122 | 116 | 118 114 | 116 | 126 | 122 104 | 111 112 | 108 | 107 | waraa 
Coke...........+... ts eeeccescereeeeees .26 | 104 | 102 | 109 | 110 | 110 | 110 | 111 | 107 | 108 | 107 | 106 | 106 | 106 | 103 |..... 
Asphalt roofing and siding............... .15 | 110 | 104 84 49 | #177 94 73 92 80 104 | 107 | 122 | 119 | 121 81 

] | i | | 

Foods, Beverages, and Tobacco......... 11.51 | 109 | 112 | 116 | 105 | 102 | 103 | 105 | 104 | 108 | 116 | 115 | 122 | 127 |"124 | 114 
Food and beverage manufactures............. 10.73 | 109 | 113 | 117 | 106 | 101 | 103 | 105 | 104 | 107 | 116 | 115 | 122 128 |r124 114 

Food manufactures...................... 8.49 | 109 | 113 | 119 | 108 | 104 | 104 | 104 | 102 | 104 | 111 | 114 | 123 | 131 | 126 | 116 ms 
Ind. 640 ocncccceswocncenend 1.48 | 128 | 133 | 148 | 138 | 139 | 133 | 131 | 123 | 124 | 120 | 116 | 118 | 130 | 140 | 133 

ET Eines a 6 aie Stem laeatan aa die 46 | 142 | 151 | 154 | 149 | 163 | 151 | 144 | 139 | 148 | 148 | 150 | 150 | 154 | 156 | 140 

i aha sokdis naketeetedacomasoed 83 | 116 | 119 | 140 | 127 | 121 117 | 117 | 108 | 104 97 91 94 | 109 124 | 122 
a. nn & geal b 49 or eae ea ae .69 | 107 | 110 85 86 91 | 102 | 109 | 122 | 140 | 151 | 134 | 120! 101 91 85 

SSPE ree are .14 | 105 | 107 83 96 | 102 | 109 | 117 | 122 | 139 | 145 | 113 97 | 87 88 87 

CR cckcecesecsetecessewl .07 | 116 | 117] 93 96 | 100 | 107 | 115 | 135 | 161 | 165 | 137 | 119 | 105 | 100 | 92 — 

Concentrated milk. ..........ee0000: .19 97 | 101 71 77 85 96 | 105 | 128 | 151 | 142 114 | 97 78 | 77 73 ELE 

Pe vane heec6aso0ccensaainn .28 | 109 | 112 90 80 82 97 | 101 109 | 122 | 149 | 151 141 117 | 96 84 = 
Canned and frozen foods.............. 1.13 | 118 | 133 | 116 98 87 84 82 89 91 | 111 | 163 | 212 | 230 | 7157 108 N 
CO ee 1.16 | 105 | 101 99 99 | 100 | 100 99 95 97 98 97 | 105 | 107 |7104 | 100 EI 

CT Ee, tin cas owen ccgngaka .46] 83 | 84] 87/ 88| 92] 92] 90] 82] 81/| 87| 78) 88| 94 | 92 | 89 -— 

IN ois'ns cin. cee cubes a .70 | 119 | 113 | 107 | 107 | 105 | 106 | 106 | 104 | 108 | 105 | 110 | 116 | 116 113 | 107 Ir 
NS 6. wel g wodedascibeswd 1.64 97 98 | 100 99 95 96 96 98 99 | 102 104 | 103 | 102 101 | 101 
eal in a > clalt< ia Wand weesid .27 | 115 | 122 | 296 | 222 85 57 54 60 68 88 | 74 SD | Tr | ae leoess Cc 

lia an usin «i'n bdo + etd ose 11 113 | 116 | 100 | 102 | 102 96 | 107 | 110 | 117 | 140 | 122 | 123 | 125 | 108 |..... 

EE a Ehud date 6 sous veeO ceed -13 | 111 121 | 459 | 320 65 20 3 13 21 38 | 27 38 | 105 a Dieses G 
etic decaceckasvnesns 11 | 101 | 107} 130 | 91 | 113 | 123 | 119 | 96} 84 | 95| 81 | 103 | 155 | 147 | 132 - 
Miscellaneous food preparations........ 1.41 | 106 105 | 105 | 102 | 101 | 103 | 103 | 102 | 106 | 114 113 | 113 | 113 | 7111 | 109 : 

| 

EE ee ee 2.24 | 107 | 112 | 110 98 90 97 | 110 | 110 119 | 137 | 121 119 | 116 | 119 Jeeves _— 
ns wcnecé bane anal gf ie Og an IE SAP Cee e 8 Beat, GSS GRR SR TSE SE Ee oh eS ce yl om . 
Alcoholic beverages.................. 1.70 | 102 | 105 | 109 93 | 86 93 | 105 | 102 107 122 | 104 | 100 | 106 | 115 |..... 

a id Wdlen oc ehaccanedule 1.02 | 101 | 101 80 84 88 86 | 104 | 108 | 116 | 129 | 126 | 109 pe oem 

 . iaie bie, abn. 6 woe > o's oan 77 | 78 92 80 79 85 86 81 | 80| 65 33 46 | 168 | E30 |. .... 

IE yu eu'nt.o5-5:00000b0b00% .37 | 109 119 | 175 | 115 81 105 | 111 95 97 127 84 101 i 2a: 6S ae 

a 78 | 105 107 | 111 87 | 110 | 114 | 111 | 104 | 113 | 121 | 102 | 120 | 118 | 119 )..... 

Ct Cian Kad on eve cieddass seOe eo .46 } 109 | 111 114 92 | 117 | 119 | 115 | 109 | 121 129 | 114 | 126 | 123 | 122 )|..... 

SEG ills oS Geb nbee.nudddeecede ae.’ .17 | 104 | 104 | 113 83 | 101 | 112 | 110 | 102 | 104 | I11 Se | 093 | Bee i Mee be veces 














” Preliminary. ’ Revised. For other notes see end of table. 











INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 
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Annual 
1947-49] average 1956 | 1957 

Industry at | ] 
tion | 1955 | 1956] Nov.| Dec. | Jan. | Feb. | Mar.) May June | July | Aug. Sept.| Oct. | Nov 

| | } 

WITHOUT SEASONAL ADJUSTMENT 

—Continued 

ES rer ree 9.98 | 122 | 129 | 130 | 129 | 130 | 131 | 131 | 132 123 | 130 | 130 | 7129 123 

| | | 
| nl SIS RE oe a 8.35 | 123 | 129 | 130 | 132 | 135 | 135 | 134 | 130 119 (°126 |"127 | 127 | 124 

| 
0 SE Ree er ee eee ee 2.68 80 85 90 83 85 | 87 88 | 82 65 86 86 87 | 80 
SE ee ee. eer 36 48 55 59 55 57 | 52 43 | SO 32 52 $2 49 | 46 
cs ss baci od dee sk eho ee 2.32 85 90 95 87 90 93 95 87 71 92 91 93 | 85 
Crude oil and natural gas................... 5.67 | 143 | 150 | 149 | 155 | 158 | 157 | 156 153 145 |"145 | 147 | 7146 |7144 
EIN, ook cc dsccccscapuen 4.82 | 137 | 145 | 146 | 150 | 154 | 157 | 156 150 139 |7138 |7140 |"140 |P141 
ere Rk al a i ae ws ak re ald 4.12 | 131 137 | 137 | 141 143 | 147 | 148 143 132 | 130 | 132 |"131 /|?131 
Natural gas and gas liquids............. .70 | 177 | 191 | 197 | 202 | 214 | 214 | 206 194 181 | 186 | 188 |7193 |..... 
. ...). SSeS a .34 | 185 | 199 | 209 | 214 | 240 | 235 | 225 202 196 | 194 | 196 ]..... oe 
SE eee ee .36 | 169 | 182 | 186 | 191 190 | 194 | 189 186 167 | 179 | 180 | 182 Fires 
Oil and gas well drilling.................. .85 | 175 | 180 | 170 | 181 182 | 160 | 151 168 179 | 185 | Jt | eee 
Metal, Stone, and Earth Minerals...... 1.63 | 120 | 127 | 129 | 116 | 109 | 113 | 14 140 143 | 146 | 144 | 137 | 120 
| | | | | 

ST EE EER Ee yee ETE .82] 110 114] 114 94 91 | 98 | 95 135 | 137 | 139 | 137 ——- 
TE ARES ESS NS Soe oer ae a .33 | 113 | 104 | 109 62 49 | 50! 48 159 | 181 | 182 | Ub. aa 
Nonferrous metal mining................ -49 | 108 | 120 | 118 | 115 | 120 | 130 | 127 118 108 | 110 | 113 | 110 }..... 
ee ecdver ee cahneebe sowed .24 | 123 | 136 | 132 | 129 | 133 | 145 | 141 133 121 Cae | Cae t Bae be oces 
ES per e wae can .09 84 88 87 83 89 | 96 94 ro 79 81 79 OP haves 
SE esd ceeccevievidivsdveuel .06 81 87 88 86 92 | 96 | 98 78 77 68 fe 
Stone and earth minerals................... .81 | 130 | 141 | 144 | 138 | 128 129 | 133 149 154 152 | "151 | 141 





137 | 145 | 148 





» Preliminary. ’ Revised. 

1 Publication suspended pending revision. 

NOTE.- 
not published separately, 


UTILITY OUTPUT OF ELECTRICITY AND GAS 


—A number of groups and subgroups include individual series 
1 and metal fabricating contains the ordnance 
group in addition to the groups shown. Certain types of combat materiel 


are included in major group totals but not in individual indexes for autos, 
farm machinery, and some other products, as discussed in the BULLETIN 


for December 1953, pp. 1269-1271. 
For description and back figures, see BULLETIN for December 1953 
pp. 1247-1293 and pp. 1298-1328, respectively. 


[Seasonally adjusted Federal Reserve indexes, 1947-49 average = 100] 



























































Annual 
7 1947-49 1956 

Series pro- average 
por- ar eee 
tion | 1955 | 1956] Nov.| Dec. | Jan. | Feb. | Mar May July | Aug.) Sept.) Oct. | Nov 
ELECTRICITY AND GAS—TOTAL....... 100.00 199} 218] 222) 223) 225) 227; 226 229 236; 236; 234) 7230) 7232 
EERIE ORE EA 41.34 217| 241] 244) 246) 248] 252) 252 7255 . a Pee 
PS. nevaninn td GmetDOeesekel 58.66 187; 201! 206; 207; 210; 209) 207 211 - i ; a a See 
i 5504s 0d endinn tecineeen thee 76.18 199; 218} 223) 224) 227) 229) 227 231 239; 240) 237; 233) »234 
ES nak ns wea Seka 27.48 224); 25 257; 258] 260) 266) 266 267 280} 284) 280) 274)..... 
rich pucks warns escnawessnaeden 23.68 190} 206] 212) 211) 213) 211} 209 215 > > eS | ae 
ee eer 23.49 | 7174) 186] 192) 191} 193) 191) 188 194) 198 198] 196; 194)..... 
SE 8, cw icdessbenrenueene .19 | 2221) 2697] 2670) 2720) 2740) 2720) 2750 2880 | 2560} 2530) 2580 2610 cera 
Commercial and Other... ......ccccccccees 25.02 180; 194) 197) 199) 204) 205; 202 207 215 214) 210} 2 | ue 
Oi ot et Si tssnedinntss anno aniee 23.82 200; 218] 218) 219; 220) 221; 221 "224 225| 225) 224 ?223| °225 
NN ORES ET OLE Fr LOE 13.86 203} 223] 220) 221; 223) 224) 225 7231 ze 2. In ene.s 
MP TerTTTT rrr. Lee 6.16 201; 218] 229) 228) 225; 222} 220 7215 ee. a as ere 
CEES OD CERN. 650 cccctncensicena 3.80 185} 197] 194) 197) 203) 205; 207 210) Ce ee 








212) 


213} 7" 





’ Revised. 


P Preliminary. 
NoTe.— 





For description and back figures see BULLETIN for October 


1956 pp. 


1055-1069. Indexes without seasonal adjustment may be ob- 
tained from the Division of Research and Statistics. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 























































































Annual ie aorrnes m 
a average 1956 1957 
Product aap. re Seal Cie amor ws soos ae ‘ae 
tion | 1955 1956 Mov. Dec. Jan. | Feb. | Mar.) Apr. May | June | July | Aug.| Sept.) Oct. | Nov. 
| | | 
} | | a | 
SEASONALLY ADJUSTED | | 
CONSUMER DURABLES—TOTAL. .-]100.00 | 147 131 | 132 | 141 | 137 | 138 | 134 124 | 124 | 129 | 129 | 133 | 129 121 | 133 
| | | | 
0 eT Sane 69.72 | 164 | 140 | 143 | 154 | 147 | 149 | 144 | 131 | 131 | 137 | 137 | 141 134 |125 | 143 
eer ar ae 32.10 | 190 | 138 | 152 168 | 169 | 167 | 159 | 141 | 139 | 144 | 134 | 145 129 | 118 | 154 
Major household goods................... 36.13 | 144 | 144 | 136 | 143 | 130 | 134 | 132 | 124 | 126 | 133 142 | 138 | 140 134 | 134 
Furniture and floor coverings........... 15.32 | 116 117 | 114) 115 | 114) 113 113 114 | 112 | 113 | 118 | 116) 115 (7110) If 
Household furniture................. 11.31 | 120 | 121 f 118 | 121 | 119 | 117 | 118 | 120 | 118 | 121 | 123 | 124 | 122 |rH19 | 116 
EC SENSE EE Sate 5 2 Ser ee PP! ay ee lewess pre EY Nhe Nahe Gp qe 6AM Res eg soe 
Appliances and heaters................ 15.60 | 138 | 143 | 130 | 144 | 128 | 137 | 133 | 119 | 119 | 123 | 126 | 123 | 134 129 )}..... 
IN. co osicicccdbscccced ol 11.88 | 144 | 151 | 138 | 156 | 136 | 144 140 121 | 124 | 127 | 132 | 133 | 144 139 Je+ees 
Ee a: 2.60 | 100 | 103 85 | 104 | 95 | 103 | 100 | 88 85 85 77 84 85 eh kas 
Refrigeration appliances........... 4.98 | IS! | 150 | 136 | 151 | 128 | 153 | 151 | 136 | 138 | 135 | 140 | 140 | 146 | 143 |..... 
Laundry appliances............... 2.51 | 193 | 216] 211 | 233 | 209 183 | 177 | 133 | 152 | 167 | 182 | 182 | 212 | 203 | 189 
SII, cn cccscccccessons 3.72 | 120 | 118 | 102 | 108 | 105 | 114 111 | 110 | 104 | 108 | 109 Sa | Bee | Wee ieee-> 
Radio and television sets............... 5.21 | 242 | 224 | 218 218 | 181 | 189 185 | 167 | 186 | 226 | 259 | 248 | 237 | 215 | 209 
— ae Dingell Osteen 3.42 77 70 74 75 71 | 8! 80 | 75 67 69 65 68 8 83 88 
Ps cccrxads sieek ais 1.79 | 558 | 519 | 493 | 491 | 392 | 395 | 388 | 343 | 413 | 524 | 628 S591 S521 468 | 441 
Other Consumer Durables. . . vaneuuape 30.28 | 106 | 111 | 109 | 113 114 114 | 111 | 109 | 108 | 108 | 111) 914 1160-492 | 41 
Auto parts and tires............... ..-f 14.00 | 102 | 105 | 102 | 109 | 112 | 114 | 112 | 104) 103, 104; 110 H1l | 112) 109), .... 
Misc. home and personal goods.........] 16.28 | 109 | 116 |] 115 | 117 | 116 | 113 | 110 | 013 | 112 | 112 | 112 | 117 | 119 114} 114 
WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL. ..|100.00 | 147 | 131 | 139 | 141 | 137 | 143 | 142 130 124 131 116 132 119) «119 141 
| | | | | | 
Major Durables......... sls tt bdo x aes ae 69.72 | 164 | 140 | 151 | 154 | 149 | 157 | 155 | 140 131 | 140 | 121) 139 118) «119 | 153 
ECT eT ha aS ee eee .-f 32.10 | 190 | 138 | 164 | 177 | 174 | 178 | 171 | 155 | 144 | 156 | 134 | 148 84 88 171 
Major household goods............... ..f 36.13 | 144 | 144] 141 | 137 | 129 | 140 143 | 128 | 122 | 129 | 110 133 | 150 ("147 | 138 
Furniture and floor coverings........... 15.32 | 116 | 117 | 117 | 118 | 113 | 116 | 116 | 113 | 108 | 110 | 105 | 115 | 119 | 116 | 113 
Household furniture................. 11.31 | 120 | 121} 123 | 125 | 116 | 118 | 119 | 117 | 114] 117 | OES | 124) 125 | 125 | 121 
Floor coverings’... . 2 weknnd sae <9 ee BeOS 2 A Bee aes ER RE Gen betes ee Ppa Popped Cees Gare 
Appliances and heaters................ 15.60 | 138 | 143 | 122 | 128 | 125 | 144 151 | 131 | 125 | 131 | 105 | 109 | 141 | 133 )..... 
SOD so oe cnkvwees ccswet 11.88 | 144 | 151 | 127 | 141 | 137 | 158 | 166 | 140 | 133 | 136 | 108 109 144 | 136)..... 
EE PIE 2.60 | 100 | 103 82 | 94| 94) 116 114 92 82 88 59 77 93 . ee 
Refrigeration appliances........... 4.98 | 151 | 150 | 103 | 128 | 131 | 162 | 188 | 173 | 163 | 164 | 130 102 | 133° 119 )..... 
Laundry appliances............... 2.51 | 193 | 216 | 230 | 229 | 207 | 208 | 195 | 140 | 144 150 | 126 164 | 229 229 | 206 
Heating apparatus... . ih tts ecg 3.72 | 120 118 | 104 85 | 88 | 100 | 104 103 99 «+114 94 | 109 | 134 | 122)..... 
Radio and television sets............... 5.21 | 242 | 224 | 270 | 217 | 188 | 201 | 196 | 159 | 153 | 180 | 143 | 256 | 268 | 282 | 259 
Radio sets. .... eiFadle -ectaneeul 3.42 77 | #70 91 | 92) 73 83 | 84) 72 67 57 40 62 81 101 108 
Television sets...... 5 anise 1.79 | 558 | 519 | 611 | 456 | 408 | 427 411 | 326 | 318 | 414 | 339 627 | 625 | 627 | 547 
Other Consumer Durables... . eeeeeeeees ef 30.28 | 106 | 111 | 112 | 110 | 110 | 112 111 107 | 106 | 108 | 106 116 121 "120 114 
ME MIs ov ccccccccsevecoen 14.00 | 102 | 105 | 101 | 103 | 109 | 110 | 107 | 101 | 103 | 107 | 109 | 114 | 120 | 118 )|..... 
Misc. home and personal goods......... 16.28 | 109 | 116 | 120 | 117 | Tit | 114) 114) 112 | 109 | 108 | 104 117 | H2t | 122 | 120 
’ Revised - “ Individual indexes without seasonal adjustment for woven carpets, 
! Publication suspended pending revision. appliances, heating apparatus, radio sets, and television sets may be 
Nore.—For a description of these indexes, see BULLETIN for May 1954, obtained from the Division of Research and Statistics. 
pp. 438-447. 
VALUE OF NEW CONSTRUCTION ACTIVITY 
(Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 
Private | Public 
- : | = _ 
Year or month Total Business pond | | Con 
f Resi- |— =] EE EE Eee “" Mili- | High- a All 
Total : | | resi- | Total é | - serva- 
dential | Total | Indus- | Com- | Public | den- tary — tion | other 
trial | mercial| utility | tial 
| | | 
| | 
ERR Oe ae .seeesef, 29,955 | 22,954 | 14,100 | 5,680 | 1,062 | 1,288 3,330 | 3,174 | 7,001 177 | 2,272 | 942 | 3,610 
SE sigWale-dabtebite ss ; .} 32,739 | 23,320 | 12,529 7,217 | 2,117 | 1,371 | 3,729 | 3,574 | 9,419 887 | 2,518 | 912 5.102 
| See” anki .| 34,750 | 23,849 | 12,842 | 7,460 | 2,320 | 1,137 4,003 | 3,547 | 10,901] 1,388 | 2,820 900 | 5,793 
 . sae ‘ -. | 37,118 | 25.724 | 13.777 | 8,436 | 2,229 | 1,791 | 4.416 | 3.511 | 11,394] 1,307 | 3,160 | 892 | 6,035 
Ee até wa detours a ....f 39,601 | 27.679 | 15.379 | 8.526 | 2'030 | 2.212 | 4.284 | 3.774 | 11,922] 1.030 | 3.870 773 | 6,249 
sare ; .. eee) 44,581 | 32,620 | 18,705 |10,160 | 2,399 | 3,218 | 4,543 | 3,755 11,961] 1,313 | 4,050 701 | 5,897 
ee ct oh ea ... | 46,060 | 33,242 | 17,632 |11,828 | 3,084 | 3,631 $,113 | 3,782 | 12/818} 1.395 | 4,470 826 | 6.127 
1957”... - ‘ | 47,255 | 33,313 | 16,571 |12,562 | 3,162 | 3,570 | 5,830 4,180 13,942] 1,275 | 4,840 975 | 6,852 
| | | 
1956—Dec.. ..f 3,904 2,799 1,460 | 1,009 269 305 | 435 330 1,105 111 369 72 553 
1957—Jan.... 3,922 2,736 411 | 991 264 292} 435| 334 186 115 441 70 560 
aan y 2 
3, as 
3, ie 
baviwows x a 
SI a 
Sees 2, 2, 
SD im endad ae-<s abana ay 2, 
ee  # 2, 
CS ee ee 4, a 
Da ds'eun éetie eae 4, i 
gu <add 4. y i 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


PRODUCTION 








Value of contracts, in millions of dollars] 


































































































































hut, By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 
building| Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
IE tilts id chin Badd onde se deheese +s0ek 1g eel 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
er ae ee eee oe A 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
SENDERS Se ey Pe ae eee a ee ne ee eS Se 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723 
Re eee =o eee Se Oe ee Se 16,775 6,711 | 10,064 6,668 2,558 979 1,472 1,686 3,412 
RGIS 5-6 dvs Rte nae bvd ew el dlls ead e eee 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008 
GUA sauces Fea kaw oe ee W DRE tes ea oe see 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
IES 4 on du Bd de ge 0.04 bow elnioly RY 40 x in'ets EUR a 23,745 7,475 | 16,270 | 10,185 1,878 2,359 2,134 2,126 5,063 
ts Wala 5 cw oxo 0k < Lae aX is due ie ebeneeeddsee 124,628 8,036 |116,592 |110,042 1,918 | 12,581 2,314 | 12,193 5,580 
I Sa oe oi i aia pschitisepencated ae 1,757 582 1,175 693 130 226 199 174 335 
SRR ES PA fee Tee eee ep ee Cee 1,659 737 922 533 104 170 200 149 502 
Ws ia Katie den chs +> tka ie 6 ee deae eieccsaee 1,778 679 1,099 612 197 211 184 170 405 
Se es Se eens ee ar er a 1,718 664 1,053 676 167 175 178 167 354 
,448 757 1,690 861 182 | 303 222 208 670 
2,151 652 1,499 966 118 180 165 162 559 
,674 1,029 1,645 1,020 29 246 244 247 788 
2,424 930 1,494 887 221 279 232 268 537 
,30 791 1,510 1,067 115 236 173 221 487 
2,275 619 1,656 1,035 159 267 206 191 417 
2,125 673 1,452 918 123 262 192 220 409 
1,974 587 1,387 913 145 200 214 177 325 
ie 2 Se eh eee 737 124 229 202 175 409 
1 Figure not comparable with earlier years. 
CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
{Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 
an Federal Reserve district 
Month dis- Sai ase | Aah 
tricts New Phila- | Cleve- Rich- St. Minne- | Kansas San 
Boston York | delphia land mond | Atlanta | Chicago; Louis apolis City Dallas Fran- 
cisco 
1956—Sept.......... 2,575 142 303 113 258 176 226 424 117 108 164 152 393 
ees: 2,443 115 328 94 196 179 224 374 100 89 149 141 454 
cn + «eke 2,377 113 329 90 182 148 196 348 86 90 184 130 481 
1957—Sept.......... 2,625 119 364 142 240 201 254 392 106 112 166 160 370 
adandakain 2,614 136 307 103 201 204 266 356 1"3 89 128 148 574 
ee 2,371 105 383 83 226 183 209 339 84 67 132 133 426 
PERMANENT NONFARM DWELLING UNITS STARTED 
(Bureau of Labor Statistics estimates. In thousands of units} 
Total Non- Private | Government-underwritten ! 
private Metro- f s 
Year or month Ccaty Total | politan oalben 3 : Public | 
just areas 1- . Multi- | 
annual rate) areas | Total | family | family | family | Total | FHA | VA 
PCR re air Pe ae 1,025 n.a. n.a. 989 792 35 162 36 | 466 360 105 
=a ae 1,396 1,022 374 1,352 1,151 42 189 | 44 | 686 486 200 
eres | CRS a ,091 777 315 1,020 892 40 88 | 1 «| «#412 264 149 
ee a ew: ,127 795 332 1,069 939 46 84 59 421 280 141 
EE hie <5 &. 0G kee a 600 Se ea a tele , 104 804 300 1,068 933 42 94 36 409 252 157 
Err SO BET , 220 897 324 1,202 1,077 34 90 | 19 | 583 276 307 
Dic ocih adovck Uceudeesbadsoel 1,329 976 353 1,310 1,190 33 87 | 20 | 670 277 393 
eS ae ea 1,118 780 338 1,094 981 31 82 | 24 463 192 271 
Sere CCST NT P1039 699 340 oo eee Cee See ”50 305 177 128 
eee 1,020 64 45 19 63 53 2 8 | 1 | 26 11 15 
SI hawk oweccbciad 962 63 4a 19 60 50 2 8 | 20 x 12 
Se 935 66 47 19 63 53 2 x 19 10 10 
hae 933 87 59 29 79 68 3 9 | 24 12 il 
eee Se 962 94 64 30 91 79 3 10 26 12 13 
EO SE 3 27 
Shvonapbarcopeld 3 
cadcapeteaeceed 3 
iveuunarties'e-iceed 3 
AS, Pe ae 3 
FER Pea ey n.a. 






































: Preliminary. 


n.a. Not available. 
ts units started under commitments of FHA or VA to in- 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 


figures d 
earlier VA figures are estima 


8 





first compliance inspections ; 
S<ioeell| information. 








LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
(Bureau of the Census estimates, without seasonal adjustment. In thousands of persons) 





Civilian labor force 





Total non- 
institutional 
population 


Year or month 


Not in the 


Employed! 
labor force 





Unem- 


In nonagricul- In ployed 


tural industries | agriculture 





118,734 
120,445 


119,481 
119,614 


121,109 
121,221 














$2,450 
53,951 
54,488 


6,222 
5,110 








59,012 











! Includes self-employed, unpaid family, and domestic service workers. 


2 Beginning 1957 persons waiting to start new wage and salary jobs and 
those on temporary layoff, previously considered as employed (with a job 
but not at work), are classified as unemployed, and a small group in school 
and waiting to start new jobs (previously included as employed) are classi- 
fied as not in the labor force. December 1957 data comparable to Decem- 


ber 1956 shown above are: Labor force, 70,480 ; employment—total 64,652; 
nonagricultural, 59,262; agricultural, 5,391; and unemployment, 3,140. 

Norte.—Information relating to persons 14 years of age and over is 
obtained through interviews of households on a sample basis. Monthly 
data relate to the calendar week that contains the 12th day; annual 
data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Bureau of Labor Statistics. 


In thousands of persons] 





Manufac- ss 
Year or month turing Mining 


Contract 
construction 





14,967 


16,474 
16,281 
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Nore.—Data include all full- and part-time employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid 


family workers, and members of the armed forces are excluded. Figures 
for November and December 1957 and annual averages for 1957 are pre- 
liminary. Back data may be obtained from the Bureau of Labor Statistics. 





EMPLOYMENT AND EARNINGS 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In thousands of persons] 


Seasonally adjusted Without seasonal adjustment 








Industry group 1957 1957 





Oct. ‘ Dec. ‘ 3 Nov. 





12,717 12,431 
7,350 7,127 
70 68 68 


Ordnance and accessories 
Lumber and wood products 605 587 
Furniture and fixtures 311 301 
Stone, clay, and glass products 449 438 
Primary metal industries 1,049 7 999 
Fabricated metal products 99 885 865 
Machinery except electrical . ; 1,117 
Electrical machinery 840 809 
Transportation equipment............. dunce 7 »32 " 1,362 
Instruments and related products.... 215 
Miscellaneous manufacturing industries 366 


Nondurable goods 5,304 
Food and kindred products ; ; ; 1,062 
Tobacco manufactures 77 
Textile-mill products 906 873 
Apparel and other finished textiles j P 
Paper and allied products 46. "463 
Printing, publishing and allied industries... 557 
Chemicals and allied prod 524 
Products of petroleum and coal... 170 
Rubber products 200 
Leather and leather products..... ees ¥ 338 335 338 





























Norte.—Data covering production and related workers only (full- and are preliminary. Back data may be obtained from the Bureau of Labor 
part-time) who worked during, or received pay for, the pay period endin Statistics. 
nearest the 15th of the month. Figures for November and December 195 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. In unit indicated] 





Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 





Industry group 1956 1957 1956 1957 1956 1957 





Dec. Nov. 





S$ Sie 
- s4 g 
ow : 


Ordnance and accessories 
Lumber and wood products... 
Furniture and fixtures 

Stone, clay, and glass products. . 
Primary metal industries........ 
Fabricated metal products 
Machinery except electrical . 
Electrical machinery 
Transportation equipment 
Instruments and related products 
Miscellaneous manufacturing industries. . 


Nondurable goods 
Food and kindred products. 

Tobacco manufactures 
Textile-mill products . 
Apparel and other finished textiles... .. 
Paper and allied products 
Printing, publishing and allied industries. . 
Chemicals and allied products 
Products of petroleum and coal 
Rubber products 
Leather and leather products 
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Nore.—Data are for production and related workers. Figures for 
November and December 1957 are preliminary. Back data are available 
from the Bureau of Labor Statistics. 









DEPARTMENT STORES 
















DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100) 























Federal Reserve district 
United 
Year or month F 
States Boston| New = Cleve- | Rich- | At- Chi- St. | Minne-| Kansas) 1,195 — 
York hi land | mond | lanta | cago | Louis | apolis | City : 
phia cisco 
SALES! 
Mo cnccdcdertacremesevecess - 99 100 98 100 99 100 101 98 99 99 100 102 98 — 
De scccvscssnekereset ee 107 105 102 107 107 107 111 105 106 107 112 115 106 Ans 
i <c coeyeanwsevenvesaGdnereoss 112 109 107 112 114 115 117 110 111 107 117 120 112 
i adidckngiahvseeitesaorsrueg 114 110 104 113 115 122 127 109 116 109 121 129 120 
DL ccc ccscateauacecene Gudcoeenss 118 114 105 117 119 127 131 114 120 110 123 132 122 
Eas ccccoveenccencone ecqanvens 118 117 108 116 112 129 135 112 121 113 129 136 122 
Sse dcccecvese ewecewedess coened 128 123 113 125 122 140 149 122 132 117 140 149 132 
Wok cecedecsesccoececéaens coset 135 126 120 131 128 146 164 128 138 126 143 158 141 
SEASONALLY ADJUSTED 
130 125 133 131 150 r175 135 r145 132 "146 163 143 
129 123 132 128 149 168 131 140 132 144 161 143 
120 123 130 125 147 165 125 133 123 135 157 137 Me 
129 124 129 131 149 165 129 137 129 145 161 141 
122 124 133 130 152 164 131 139 131 144 161 146 
117 118 130 122 148 162 125 136 123 137 151 137 
123 124 133 126 148 172 128 137 126 141 158 141 
122 125 139 128 152 175 129 139 126 142 168 148 
125 126 131 132 147 175 131 139 130 145 170 141 
130 135 138 139 158 179 139 147 138 147 170 144 
114 122 128 134 144 172 130 145 130 147 163 141 
116 119 129 121 141 159 121 126 119 136 152 "134 
118 123 128 129 »142 166 125 P135 125 P139 P161 140 
158 160 177 161 188 7203 165 175 152 "17 "186 "166 
234 218 234 224 272 290 223 237 220 249 279 255 
95 99 97 98 104 128 95 101 90 102 124 109 p 
97 98 98 101 107 136 97 105 96 106 126 108 1 
99 104 115 105 126 151 109 117 103 118 138 115 Stat 
121 116 129 126 149 165 124 134 124 134 148 133 pari 
123 120 131 122 146 165 126 138 127 139 156 134 sale 
122 121 130 120 140 153 126 129 116 137 153 139 dep 
90 92 96 107 118 145 104 114 104 128 151 125 2 
102 104 110 123 135 161 124 132 130 141 158 139 
122 126 134 134 150 165 136 143 139 149 157 141 
117 126 132 125 148 167 127 138 138 142 158 r135 
144 158 170 159 P178 ¥193 153 ?163 145 P16l P183 162 
101 97 100 100 102 102 97 101 100 101 102 100 
112 110 108 109 123 108 108 106 114 114 112 ste. 
129 127 132 132 129 145 125 130 121 137 135 137 
117 115 120 115 127 143 112 120 113 130 129 131 
124 129 125 141 155 122 131 123 146 143 | 140 
126 117 127 122 138 152 120 125 124 141 140 135 
132 119 135 124 159 170 127 135 130 152 153 | 142 
141 130 148 133 175 194 138 148 142 164 168 156 - 
| Jan 
| | Feb 
142 r137 151 137 181 7206 141 150 145 "162 r172 r157 Ma 
141 139 iS! 134 181 194 | 140 | 148 | 144 | 162 169 | 155 yes 
140 | 138 149 138 175 | 202 | 139 | 149 144 161 172 153 a 
140 135 149 135 174 200 139 149 i44 162 170 151 July 
140 137 150 135 176 202 139 148 145 159 167 155 Au 
138 137 149 136 181 203 140 147 150 161 172 161 
140 137 153 135 182 198 142 151 148 161 175 160 Oct 
138 137 156 136 184 198 146 151 145 159 176 159 No 
139 137 154 136 184 204 149 153 141 160 178 159 De 
136 138 157 137 180 203 145 149 145 158 176 159 
138 | 138 | 159 | 139 | 181 201 144 | 15! 145 159 | 173 | 7162 los 
138 138 "156 139 174 208 147 151 148 163 176 "163 
P138 138 157 138 v174 »206 141 151 150 ”163 »176 P161 — 
v 
| 1 
2 
166 r157 174 155 206 233 160 168 165 "180 "189 "176 
131 128 136 123 165 169 123 134 134 147 1S7 | 142 
126 123 131 121 156 183 127 133 133 145 ist | 137 
131 127 143 129 167 198 131 145 138 155 165 142 
142 141 155 139 187 212 141 154 149 165 176 156 
144 143 159 142 190 213 149 156 153 169 179 164 
143 140 156 139 183 200 147 151 147 163 173 159 
130 129 145 129 170 188 142 141 136 153 164 153 
125 124 138 125 168 190 143 142 134 152 169 154 
132 134 151 131 175 199 139 148 142 156 176 160 
144 145 167 144 187 209 150 158 151 164 184 "168 
156 155 r180 154 198 227 161 169 164 177 193 183 
F161 159 181 156 P198 ”233 161 169 170 P18! P193 ?182 



























































» Preliminary. ° Revised. Nore.—For description of the series and for monthly indexes beginning 
| Figures for sales are the average per trading day, while those for stocks 1947, see BULLETIN for December 1957, pp. 1323-1352. i rior to 
are as of the end of the month or averages of monthly data. 1947 may be obtained from the Division of Research and Statistics. 


DEPARTMENT STORES; FOREIGN TRADE 





DEPARTMENT STORE MERCHANDISING DATA 


[Based on retail value figures] 




















































Amounts (In millions of dollars) Ratios to sales4 
, Out- Re- — Stocks 
Period Sales! | Stocks! | stand- ceipts2 | orders} Out- plus 
(total (end ing , (total (total Stocks stand- out- Re- 
a *. — for for ing stand- | ceipts 
month) | month) — co) month) | month) orders " 3 
Annual average: 
Denis db Gkee 0000 doebedaceseetauuevdacue be baunaen 381 979 494 386 363 2.7 1.4 4.1 1.0 
nach bi ui ge med ohhand aambnnnd de tee abi Oe 361 925 373 358 358 eat 1.1 3.8 1.0 
PLE GEOL Chae © ER, nt Cs iy 12 4 od 4 =f 1.4 4.2 1.1 
Liat ainid Gly ave 6 pial nud whe 6.0 b:aie Gia ae bed Sy aceasta 4 3. 1.3 4.4 1.0 
shane ob ates dv treds + abe amas 040s bakeaeel 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
FRE RE ee ae: 5 E> EL Oe Peat 2 fos pe = pr yr 1.1 4.1 1.0 
Re ee er Tt ee en ee “ d 1.0 4.0 1.0 
OR eS ERT ee Pe" 437 1,195 446 444 449 2.9 1.1 4.0 | 1.0 
bebed keen une¥eesepvesencukmieeteeeast ten eas ee 453 1,282 469 459 457 3.0 1.1 at -1T° Ss 
OOO Ce CE TEE CUTE 577 rl, 528 "476 627 "516 2.6 0.8 7.8 1.1 
ccd sie aa hie SOR eWK O48 et dee bed os Gene cenede red 821 1,214 340 510 377 1.5 0.4 1.9 0.6 
a inn. 0 ine +0n0 deer keh heard tibdies bebeeh en 362 1,197 430 345 435 3.3 1.2 4.5 1.0 
PE connkinéaseaGhersek eae Uwtans aie canaal 336 1,252 461 391 422 3.7 1.4 5.1 1.2 
ee Ds ais dcakhip ale i 6 BW deh hein domaine dain’ = Lae =e = pt 4 ce 4.5 1.3 
ee ery eee eT eee ree “ . 0.8 3.9 1.1 
Ts inn dh chtles nahin kia hain abe arade a nee 449 1,353 355 421 430 3.0 0.8 | 3.8 | 0.9 
il diet tlesiécs nemeakahaieedaedinias sone 409 | 1,257| 519 313 477 3.1 1.3 4.3 | 0.8 
BTS «och ibkn.0> Boat ds xeb step owns 40s 00k eee 356 1,245 600 344 425 3.5 BK, c- 1. a0 
aad cuit da h4aa gab uh chino Kane steel 432 , 300 569 487 456 3.0 1.3 4.3 La 
Re ee Ie Sey 438 1,400 "567 538 "536 3.2 1.3 4.5 Sa 
Rcknscleciaxssanudanesodicdvdeaaaeee 481 | 1,518 | 529 599 561 3.2 11 as) to 
Ft PPE CTT TT EIT TT LL tor 548 j 424 574 469 2.8 0.8 | 3.6 | 1.1 
» Preliminary. * Revised. 3 Derived from receipts and reported figures on outstanding orders. 


1 These figures are not estimates for all department stores in the United 
States. They are the actual dollar amounts reported by a group of de- 
partment stores located in various cities throughout the country. 
sales by these stores accounted for about 50 per cent of estimated total 


department store sales. 


2 Derived from the reported figures on sales and stocks. 


In 1956, 


4 The first three ratios are of stocks and/or orders at the end of the 
month to sales during the month. The final ratio is based on totals of 
sales and receipts for the month. 

Note.—For description and monthly figures for back years, see BuL- 
LETIN for October 1952, pp. 1098-1102. 


MERCHANDISE EXPORTS AND IMPORTS 


(Bureau of the Census. 


In millions of dollars) 












































Merchandise exports! SS Merchandise imports } 

Period po 
1955 1956 1957 1955 1956 1957 1955 1956 1957 
vie veheehecbl anes obs OGkeneneneenceesneeegn 1,168 1,284 1,680 1,083 1,202 1,583 871 1,073 1,113 
ists utekeedhbbinheseegnhe Webb beia cher eneten 1,238 1,362 1,611 1,143 1,272 1,490 850 1,051 993 
Lad peties eke Teed bdd4be eet banheieeceenee , 344 1,583 2,151 1,252 1,479 2,022 1,019 1,102 1,131 
Sn cddeadeeteebhd stehdtetaabebeneeiacet cane 1,264 1,512 1,863 1,170 1,400 ,779 871 991 1,118 
eet ekhe crease be Cnet eesebeete enucetened 1,323 1,717 1,814 1,192 1,522 1,711 959 1,095 1,104 
i odeeét 4osnac>ewee Checah ebhoxusaeendesehe 1,321 1,697 1,786 1,193 1,492 1,652 937 1,034 983 
Lcd bsGh0 eee cee cccudendeeSeneeseheeaeutee 1,270 1,639 1,692 1,142 , 289 1,505 885 1,052 1,147 
UNE: EIEN PS He hth ba Pea He St 1,239 1,536 "1,677 1,112 1,378 1,536 961 1,055 1,042 
Didi bs.0s004s0ciesennseneesenaensanauen 1,255 1,534 1,540 1,156 1,427 1,437 947 995 1,007 
60ks seed dn cddvekeeey eee nies 1,399 1, "672 1,674 ,279 1,561 71,600 1,011 1,121 1,145 
ee Sn ee re 1,322 1,544 1,681 1,249 1,424 1,594 1,065 987 P| "032 

pedeedebns on ss obbebedonseeoernoneuebwaen ,407 ie bouecheael ane 1°88! ery Rae Este teéace 
SOs ck. kd vi oka che 6h0éd concede Caeeeesnes 14,143 17,080 19,169 12,971 15,446 17,909 10,376 11,556 |711,815 

» Prelimin ° Revised. and supplies under the Mutual Security 


1 Exports of domestic and foreign 


merchandise. 
2 Department of Defense shipments of grant-aid military equipment 


3 General imports as imports for immediate consumption plus 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100] 
1956 1957 1956 1957 
Subgroup Subgroup 
Nov. Sept. Oct. Nov. Nov. | Sept. Oct. Nov. 
Farm Products: Pulp, - Paper, and Allied Products 
‘ont.): 
Fresh and dried produce............ 104.3 98.9 |7107.7 | 106.3 
i cnbpiasnabaksiesss4eson9 69 87.9 81.2 80.6 80.9 NS 65 60.0 4n.05walnenes oa enee 136.2 | 136.2 | 136.6 | 136.6 
Livestock and poultry.............. 68.6 81.5 78.4 79.3 Converted paper and paperboard....] 124.3 | 126.5 |7127.0 | 127.0 
Plant and animal fibers............. 100.8 | 102.9 | 103.3 | 104.7 Building paper and board........... 138.1 | 141.7 | 141.7 | 141.7 
Rp icccbetbectbekes odedd 98.8 96.9 | 798.8 99.4 
icin pcdnashawewnee echoed 79.3 91.2 | 103.5 | 100.1 | Metals and Metal Products: 
ES ES ee 84.0 78.0 77.3 77.6 
Other farm products............... 147.4 | 143.2 | 141.5 | 144.1 Ee eee 162.5 | 170.2 | 167.8 | 166.5 
Nonferrous metals................. 149.7 | 131.7 | 129.9 | 130.8 
Processed Foods: III. + 056000 consche cad 147.5 ; 153.1 | 153.1 | 153.1 
EE eae. 160.1 | 167.2 | 167.4 | 167.4 
Cereal and bakery products......... 115.8 | 116.7 | 117.3 | 117.6 Plumbing equipment............... 133.9 | 128.9 | 128.5 | 128.5 
Meats, poultry, and fish............ 82.7 95.7 91.6 93.6 Heating equipment................. 122.0 | 122.3 | 122.3 | 122.4 
Dairy products and ice cream....... 113.6 | 112.4 | 113.7 | 114.5 Fabrica structural metal products. 137.5 | 134.9 | 134.6 | 134.6 
Canned, frozen fruits, and vegetables.J| 106.4 | 102.5 |"103.6 | 103.8 Fabricated nonstructural metal 
Sugar and confectionery............ 111.8 | 113.9 | 113.8 | 114.4 DOE bh a6 pbuits ouh <éee0cceed 141.2 | 147.1 | 147.1 | 146.9 
Packaged bever: materials........ 201.6 | 178.3 | 172.9 | 172.9 
Other processed foods.............. 95.7 96.0 96.0 96.6 |Machinery and Motive Products: 
Textile Products and Apparel: Anns machinery and equip- 
Fee eee 130.8 | 133.4 |"136.2 | 136.9 
CIID 4.065 0:0:69 40d 0040.08 92.8 90.0 89.9 89.8 Construction machinery and equip- 
WR cide accéuhedecensan | WEE See Sie Foe ere Ferry 155.5 | 162.7 |7164.9 | 165.2 
SE Ee coscevesccevceeces 80.3 82.3 82.3 82.3 Metal. ouihing machinery........... 163.0 | 168.9 |"170.8 | 171.4 
eee 122.7 | 121.1 | 120.0 | 119.6 General purpose machinery and 
[ eR ES Speen eery: 99.7 99.7 | 799.6 99.6 0 Perr 154.0 | 158.5 |7159.5 | 160.4 
Other textile products.............. 76.2 77.2 77.2 76.7 Miscellaneous machinery........... 142.0 | 147.3 |7147.7 | 148.0 
E machinery and equip- 
Hides, Skins, and Leather Products: nth n6c Godless 6eneeceeue see 145.2 | 150.8 | 150.7 | 150.7 
SE WINS So ce vedececsceeese 134.2 | 134.8 |7135.5 | 137.1 
NP er Onrte se 59.0 58.2 56.8 53.4 
NS, cic alts cthebbhacksbe obete 90.6 91.6 91.2 91.2 |Furniture and Other Household Dura- 
Td anaciodks ace apeeeae aie 120.8 | 121.6 | 122.4 | 122.6 bles: 
Other leather products............. 98.6 98.4 | "98.4 98.6 
Household furniture............... 121.2 | 122.5 | 122.6 | 122.8 
Fuel, Power, and Lighting Materials: Commercial furniture.............. 146.9 | 153.6 | 153.6 | 153.8 
nd tn nns dese odme be 131.9 | 132.5 | 132.5 | 132.5 
GS 6 ccs 0 cod eaeebubeent eee 122.0 | 124.8 | 125.6 | 125.8 — a cevccccseveed 106.5 | 104.6 |7105.4 | 104.9 
RRP TALE Me - BOR Ree ESE Ff RE Reser ae 91.1 93.4 93.4 93.2 
Cidnstaceeccneneegses eam 111.1 | 112.2 | 112.2 | 112.2 Television himikth endebetvines ow’ 69.9 71.4 71.4 71.4 
ER re Re 94.3 95.5 | 796.1 96.1 Other household durable goods...... 145.0 | 148.3 | 148.8 | 149.0 
Petroleum and products............ 117.5 | 125.6 | 124.6 | 123.5 
Nonmetallic Minerals—Structural 
Chemicals and Allied Products: 
tina cns eehong sae ebeeel 135.7 | 135.7 | 135.7 | 135.7 
Industrial chemicals................ 122.5 | 123.5 | 123.6 | 123.6 Concrete ingredients. .............. 131.6 | 136.7 | 136.9 | 136.9 
Prepared paint....... etenuibesmend 123.6 | 128.1 | 128.1 | 128.1 nam pe gs OS ee: 125.3 | 126.3 | 126.5 | 126.5 
POS MIs carccecesesenseeed 99.4 | 101.5 | 102.2 | 101.6 Ss ee 150.3 | 155.0 |7155.1 | 155.1 
Drugs, pharmaceuticals, cosmetics...] 92.3 93.5 93.4 93.4 GyPOU PTOGUCIS... oe cccccccescces 127.1 | 127.1 | 127.1 | 127.1 
Fats and oils, inedible.............. 57.8 64.5 | "64.8 65.1 Prepared av shalt roofing............ 114.4 | 124.6 | 124.6 | 124.6 
Mixed fertilizers...............0.. 109.6 | 112.0 |7112.1 | 112.3 Other nonmetallic minerals.......... 124.3 | 128.6 | 128.5 | 128.5 
PY CIEL, a vceccncacscnund 105.7 | 106.4 | 107.6 | 107.7 
Other chemicals and products....... 2 | 106.7 | 106.8 | 106.6 —- ~ Manufactures and Bottled 
verages: 
Rubber and products: 
SN 666.0065 600:60000600400000 124.0 | 134.8 | 134.8 | 134.8 
ee eee ee ee 147.0 | 140.3 | 138.1 | 131.6 — Sis Chetibaatin dhe desea sinoker 2 | 105.1 | 105.1 | 105.1 
Pe is ancecccrceshvonnes 153.4 | 153.5 | 153.5 | 153.5 tobacco products............. 122.5 | 143.8 | 144.3 | 144.3 
Other rubber products.............. 139.5 | 142.2 | 142.5 | 142.3 Alcoholic beverages. ............... 118.1 | 119.6 | 119.6 | 119.8 
Nonalcoholic beverages............. 148.7 | 149.3 | 149.3 | 149.3 
Lumber and Wood Products 
Miscellaneous : 
| DR, « sacar cewhbeseboeb eeu 123.1 | 118.3 [7117.5 | 117.3 
Rs cpcinc-odedde eb cab oudctl 128.5 | 128.3 | 128.3 | 128.0 Tove. 8 sporting goods — arms. 116.8 | 118.2 |7117.9 | 117.9 
RRS ELE See, a Set 94.8 94.7 96.9 96.4 Cocmed on bie w aul 71.9 66.4 63.2 61.4 
Sone por pm hag eeccccoccces 96.5 | 97.4] 97.4] 97.4 
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment...] 105. 2 | 107.6 | 107.6 | 107.6 
Other PRUE cs doctcvcccced 125.1 | 130.1 | 130.7 | 130.8 























NATIONAL PRODUCT AND INCOME 





[Department of Commerce estimates. 


In billions of dollars) 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 






















































































Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1956 1957 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
3 4 1 2 3 
Gross national product..................+.. 104.4) 56.0) 125.8) 285.1) 345.4) 363.2) 361.2) 391.7) 414.7| 416.7) 426.0) 429.1) 434.3) 439.0 
Less: Capital consumption allowances. ..... 8.6 7.2; 9.0) 20.5) 23.9) 26.5) 28.9) 31.6) 34.3) 34.6) 35.3 -1| 36.6) 37.4 
Indirect business tax and related lia- 

SER EE Stepan eam 7.0 7.1) $1.3) 23.7) 28.1) 30.2) 30.1) 32.9) 35.0) 35.1) 36.1) 36.4) 36.6) 37.1 
Business transfer payments............ .6 7 ol 8 1.2 1.4 s 1.3 -. 1.3 1.3 1.3 1.3 1.3 
Statistical discrepancy............+.++- oa an 4 on 2.0| 2.6 1.7 2.1 1.6, 2.3 1.6 1.6 3.3} ma. 

Plus: Subsidies less current surplus of gov- 

cc ccaaseeeenceeacsen —.! .0 1 -2} —.1) —.44 —.2 on 1.1 Bat 1.6 1.4 1.6 1.7 
Equals: National income................... 87.8) 40.2) 104.7) 240.0) 290.2) 302.1) 299.0) 324.1) 343.6) 344.5) 353.3) 355.1| 358.1 n.a. 
Less: C te profits and inventory valua- 

Pn 1 cancconcsvasesdneusced 10.1) —2.0) 14.5) 35.1) 36.9) 36.0) 33.1) 40.7) 40.4) 39.8) 42.4) 41.2) 40.7) na. 
Contributions for social insurance...... an an 2.8 6.9 8.6 8.7 9.7) 11.0) 12.4) 12.5) 12.8) 14.2) 14.3) 14.6 
Excess of wage accruals over disburse- 

PE ncnceaecahenteseaesenceecacs 0 .0 .0 .0 O| —.!1 0 0 0 .0 .0 0 0 .0 

Plus: Government transfer payments....... . 9 1.5 2.6; 14.3) 12.0) 12.9) 15.0) 16.1) 17.2) 17.4) 17.7) 18.4) 20.0) 20.0 
Net interest paid by government....... 1.0 1.2 1.3 4.7| 4.9 5.0 3.2 $.2 5.7 5.8 5.9 6.0} 6.0) 6.0 
i Ain: cacuceehag eh edt bess oh 5.8 , a 4.5 9.2 9.0) 9.3 9.9) 1.0) 21.9) 12.1) 11.5} 12.4) 12.5) 12.6 
Business transfer payments............ 6 p 5 8 1.2 1.4 1.3 1.3 1.3 1.3 Soa rs 1.3 5.2 

Equals: Personal income..................- 85.8} 47.2) 96.3) 227.1) 271.8) 286.0) 287.4) 305.9) 326.9) 328.7) 334.5| 337.7) 342.8) 346.5 

Less: Personal tax and related payments... .. 2.6 1.5 3.3) 20.9| 34.4) 35.8| 33.0| 35.8) 39.7) 39.8| 40.5| 42.2) 42.9| 43.6 
0 ee ee 1.3 A 2.0) 18.2) 31.2) 32.4) 29.2) 31.8) 35.1) 35.2) 35.8) 37.4) 38.0) 38.6 
Uc itackdebbes es deed shad 1.4 1.0 1.3 , 3.2 3.4 3.8 4. 4.65 4.6) 4. 4.9 4.9 5.0 

Equals: Disposable personal income. ........ 83.1) 45.7; 93.0) 206.1) 237.4) 250.2) 254.5) 270.2) 287.2) 288.8) 294.0| 295.5) 299.9) 302.9 

Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 194.0) 218.3) 230.5) 236.6) 254.4) 267.2) 268.6) 272.3) 276.7) 278.9| 283.6 

Equals: Personal saving...............+++- 4.2) —.6) 21.1) 12.1) 19.0) 19.7) 17.9) 15.8) 20.0) 20.3) 21.7) 18.9) 21.0) 193 

NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
{Department of Commerce estimates. In billions of dollars) 
Seasonally adjusted annual rates 
Annual totals by quarters 
item 1956 1957 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 — 
3 4 1 2 3 

NO. A, ewe abe dacdeusan tee 87.8; 40.2) 104.7) 240.0) 290.2) 302.1) 299.0) 324.1) 343.6) 344.5) 353.3| 355.1) 358.1 na. 

Compensation of employees dies 4s ohn umewal 51.1) 29.5) 64.8) 154.3) 195.1) 208.1) 206.8) 223.1) 241.4) 242.7) 247.9) 251.1) 254.0) 257.0 

PEE” « nc seccenccéocesevad 50.4| 29.0| 62.1\ 146.5| 184.9) 197.3| 195.5| 210.3| 227.2) 228.3) 233.3\ 235.9| 238.6| 241.3 
Ache dA p56 6h.050c00dbésvanncent 45.5; 23.9) 51.9) 124.3) 152.0) 163.5) 161.2) 174.4) 189.4) 190.1) 194.7] 196.8) 199.1) 200.9 
ESS: ae ee on oll 1.9 5.0} 10.5} 10.3) 10.0) 9.8 9.7 9.7 9.7; 9.6 9.7) 9.8 
Government civilian.................. 4.65 4.9 8.3) 17.2) 22.5) 23.5) 24.4) 26.1) 28.2) 28.5] 28.9) 29.4) 29.7) 30.6 

Supplements to wages and salaries........ a a 2.7 7.8) 10.2) 10.8) 11.3) 12.7) 14.1] 14.4) 14.6] 15.3] 15.4) 15.7 

Proprietors’ and rental income?............. 20.2 7.6) 20.9) 44.6) 50.8) 49.3) 49.1) 49.4) 49.9) 50.0) 50.7) 50.3) 50.7) 51.3 

ee ae ee ae ossocedueawe 8.8 3.2) 10.9) 22.9) 25.7) 25.9) 25.9) 27.3] 28.0) 28.2) 28.3) 28.4) 28.7] 29.1 

CL adidedthbawehebdbedsedevesseye6ad 6.0 2.4 6.5} 13.3) 15.1) 13.3) 12.7) 11.9) 11.6) 11.5) 12.0) 11.5} 11.7] 11.8 

on income of persons. .............: 5.4 2.0 EE 8.5 9.9) 10.2) 10.6) 10.2) 10.3) 10.4) 10.4) 10.4) 10.4) 10.4 

a profits and inventory valuation 

ae A 10.1; —2.0| 14.5) 35.1) 36.9) 36.0) 33.1) 40.7) 40.4) 39.8) 42.4) 41.2) 40.7) ma. 

~ pe before tax..... 9.6 -2| 17.0) 40.0) 35.9) 37.0) 33.5) 42.5) 43.0) 40.8) 45.6| 43.9| 42.0| na. 
ens es profits tax liability . 1.4 5 7.6} 17.8) 19.8) 20.3) 17.4) 21.5) 22.0) 20.8) 23.3) 22.4) 21.4) nua. 
after tax 8.3) —.4 9.4) 22.1) 16.1) 16.7) 16. 21.0} 21.0) 19.9) 22.3) 21.5} 20.5) nua. 

a. ioe adjustment. .5| —2.1) —2.5| —4.9 1.0) —1.0| —.3) —1.7| —2.6) —1.0}) —3.2) —2.7) —1.3) —.9 

Pe aa sancn tabeiscibecscocaseoinn 6.4 5.0| 4.5 5.9 7.4, 8.7) 9.8) 10.9) 11.9) 12.0) 12.3) 12.5) 12.7) 13.0 









































n. a. Not available 


1 Includes employee contributions to social insurance funds. 


2 Includes noncorporate inventory valuation adjustment. 
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NATIONAL PRODUCT AND INCOME 





GROSS NATIONAL PRODUCT OR EXPENDITURE 


[Department of Commerce estimates. In billions of dollars] 


























, Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1956 1957 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
3 4 1 2 3 

Gross national product.................... 104.4) 56.0) 125.8) 285.1) 345.4) 363.2) 361.2) 391.7| 414.7) 416.7) 426.0) 429.1) 434.3) 439.0 
Personal consumption expenditures........ 79.0| 46.4) 81.9) 194.0) 218.3) 230.5) 236.6) 254.4) 267.2) 268.6) 272.3) 276.7| 278.9) 283.6 
I ie Rear 9.2 3.5 9.7) 28.6) 26.6) 29.8) 29.4) 35.6) 33.9] 33.0) 34.8) 35.9] 35.0) 35.0 
ee eee 37.7) 22.3) 43.2) 100.4) 116.1} 119.1) 120.6) 126.0) 133.3) 134.4) 135.3) 137.3) 139.1] 142.5 
RS Aa BRR Saar SE 32.1} 20.7} 29.0) 65.0) 75.6) 81.7] 86.6 2.8} 99.9) 101.1) 102.2) 103.4) 104.9) 105.1 
Gross private domestic investment......... 16.2 1.4) 18.1) 51.2) 49.8) 50.3) 48.4) 60.6) 65.9) 65.5) 68.5) 62.7) 65.0| 65.5 
FI vibien 056d 00500006408 8.7 1.4 6.6| 22.7| 23.7) 25.8) 27.8| 32.7) 33.3) 33.2| 33.4) 32.8| 32.7| 33.0 
Residential, nonfarm............. 3.6 om 3.5} 12.6) 1.1) 11.9) 13.5) 16.6) 15.3) 15.1] 15.1) 14.4] 13.9) 14.0 
Deen dou ktlans chhwsievnacon 5.1 1.0 3.1 10.1 12.6) 13.8) 14.3) 16.1 18.0} 18.1 18.4) 18.5) 18.9) 19.0 
Producers’ durable equipment.......... 5.9 1.6 6.9} 21.1) 23.1) 24.3] 22.5) 23.7) 28.1} 29.0) 29.9) 30.7} 30.5} 30.5 
Change in business inventories......... 1.7) —1.6 4.5 7.4 3.0 3) —1.9 4.2 4.6 3.3 5.1) —.8 B®, 2.0 
PE i 6c-dwbeden bcone rau 1.8) —1.4 4.0 6.4 2.1 .9| —2.4 4.0 5.0 3.9 $.7) —.3 r 2.3 
er .8 a 1.1) —2.2) —.2) —2.0) —.4) —.4 1.4 2.0 2.4 4.1 3.5 3.2 

Government purchases of goods and 
i Ghln paie ds ot eacartins Ree 8.5 8.0; 24.8) 42.0) 77.5) 84.4) 76.6) 77.1) 80.2) 80.6; 82.8) 85.6) 86.9) 86.7 
cin oat dup ania beak wae Ps 2.0} 16.9| 22.1) 54.3| 59.5| 48.9| 46.8| 47.2) 47.3\ 49.0) 50.3| S1.1| 50.6 
I I ok ote ees snapee \ 1.3 2.0 13.8) 18.5) 48.8) 51.5] 43.1) 41.3) 42.4) 42.7) 44.2) 45.5) 46.3) 45.8 
a inah i maceaand cell edeacalae j . 3.2 3.9 5.8 8.4 6.2 5.9 $.2 4.9 5.1 5.2 $.2 $.2 
Less: Government sales2.......... 0 0 .0 a 4 4 4 4 4 4 .4 .4 4 .4 
ee nnn Wen slvcs 6d6 cance basnn’ 7.2 6.0 7.8) 19.9) 23.2) 24.9) 27.7) 30.3) 33.0) 33.3) 33.9) 35.3) 35.8) 36.1 

| 



































1 Includes expenditures for crude petroleum and natural gas drilling. 


2 Consists of sales abroad and domestic sales of surplus consumption 


goods and materials. 


PERSONAL INCOME 


[Department of Commerce estimates. In billions of dollars] 









































Wage and salary disbursements Divi- Less 
Pro- dends personal 

Per noe | Other | prictrs| “and” | Trans | contri, | Non: 

Year or month! sonal modity | Distrib-| covice | Gov. | ,labor | and per- 4 ell he 
income ¥ | utive | * income2| rental | sonal per : : 
Total | produc- inden, | indus- | ern- income?! faterest ments4 | social | income® 
ing in- : | tries | ment : insur- 
dustries | Tes income ance! 
| 

i ee 85.8 50.4 21.5 15.6 | 8.4 | 4.9 .6 20.2 13.2 1.5 as 77.7 
a Se ee 47.2 | 29.0 9.8 8.8 ua | 5.1 .4 7.6 | 8.3 /s o . 43.6 
Pines ceases weaeheueanenn 96.3 62.1 27.5 16.3 | 8.1 10.2 Pe 20.9 | 10.3 3.1 .8 88.0 
Se 6 aus + mows aehetamdanten eae 271.8 | 184.9 80.4 48.7 | 23.0 | 32.9 5.3 $0.8 | 21.3 13.2 3.8 253.1 
0 Ses eee ee 286.0 | 197.4 87.7 $1.3 | 24.5 33.9 | 6.0 49.3 23.0 14.3 3.9 269.2 
RS eer ae 287.4 195.5 83.6 51.9 ae | M2 6.2 49.1 24.9 16.2 4.6 271.3 
SNS sevcewkaess bie teeeeeee 305.9 210.3 90.9 | 55.4 wee | 3S 6.9 49.4 27.1 17.4 | $.2 290.6 
Ss ere a 326.9 227.2 98.3 | 60.1 31.1 | 37.9 7.5 49.9 29.5 | 18.5 3.9 | Bebe? 
Se pe 342.8 238.8 102.0 63.7 33.3 | 39.8 | 7.9 50.7. 31.0 21.2 | 6.8 327.5 
1956—Dec. 334.8 | 235.3 102.7 61.6 32.2 38.8 7.3 50.2 | 28.5 | 19.0 | 5.9 | 319.6 
ES eee 335.9 | 234.5 101.4 | 62.0 32.2 | 38.9 7.7 50.2 7-7; | ee 6.7 320.7 
ee ae 337.9 235.9 102.0 62.4 32.4 | 39.1 7.8 | 50.4 30.8 19.7 6.7 322.7 
Pikes +c0viteameannnen 339.5 | 237.2 102.3 63.0 32.6 39.3 7.8 | 50.4 30.9 | 20.0 6.8 | 324.5 
P6500 «+ he oeeene on 340.6 237.1 102.4 62.7 32.9 =e I 7.8 | 50.6 | 31.0 | 20.8 6.7 } 325.3 
EES aati 342.9 238.3 102.4 63.4 | 33.0 39.5 | 7.8 50.8 | 31.2 21.6 6.8 327.5 
Sidssr+udve<tatke nil 344.8 | 240.1 | 103.3 | 63.8 | 33.2 | 39.8 7.9 | 50.9 | 31.2 | 21.5 6.8 | 329.3 
a eee ss, 346.2 | 240.9 103.0 64.5 33.4 40.0 | 7.9 a st ae | wee | 6.9 | 330.5 
(a a 346.8 241.7 102.8 64.7 33.7 | 40.5 | 8.0 | 51.2 31.6 | 21.2 | 6.9 331.3 
a scx ct 346.6 | 241.5 | 102.2 64.8 33.9 me | £9 1 3.1 ) Be | Be oe tee 
RRR oar 345.9 | 240.1 | 101.3 | 64.3 | 34.0 | 40.5 | 8.0 | 50.8 | 31.7 | 22.1 | 6.8 | 331.0 
er ee 345.4 | 239.5 100.9 64.2 34.1 40.3 8.0 | 50.4 | 31.7 22.6 | 6.8 | 330.3 
RE RR He 342.8 | 238.8 | 100.0 | 64.3 | 34.2 40.3 | 8.0 | 50.4 | 29.7 | 22.7 | 6.8 | 327.3 

| Leite 








» Preliminary. 

1! Monthly data are seasonally adjusted totals at annual rates. 

2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

3 Represents business and professional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 





well as consumer bad debts and other business transfers. 

5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 

















INTEREST RATES 





YIELDS ON LONG-TERM BONDS OF THE UNITED STATES GOVERNMENT 


[Averages of daily figures calculated from closing bid prices] 






















































Per cent Per cent Per cent | Per cent 3 Per cent 
Year or month per Week ending: per Week ending: per Week ending: per Week ending: per 
annum annum annum | annum annum 
a 2.94 1953 1954 1955 1956 
1954. 2.55 | 
19SS. ...eeeseoees 2.84 | Apr. 4..... 2.91 | June 5S. 2.59 | Aug. 6.. | 2.97 | Oct. 6..... | 3.17 
1956 3.08 Apr. Il.. 2.91 June 12 2.57 = re | 2.94 SS ee 3.18 
1957 3.47 | Apr. 18.. 2.97 | June 19.. kegs 43 See | 2.94 | Oct. 20.. 3.19 
$3 Apr. 25.. TO eee 2.52 oe ae | 2.95 Oct. 27.. 3.24 
1953 
May 2 205 Bit. 3...-. cf 0 fe) a ae 3.27 
Jan | 22.80 | May 9. 3.10 | July 10..... 2.49 | Sept. 10......... | 2.92 § Mov. 10......+.. 3.28 
Feb. .| 22.83 | May 16..... 3.10 | July 17.. 2.46 Biot f7......... 293 || Nov. 17.........] 3.28 
Mar -«| 22.89 OO ee July 24. 2.46 ke | 2.92 Be wanckiiul 3.30 
Apr. ol aaa May 30.. oe i ee 2.46 
ded dghs «upsets | 3.12 eS | ~~ a 3.35 
a escee & 4 os Bean abn ys 3.19 Divcns crees 2.45 ee A eae 2.88 a See 3.35 
MNiketiccaqenis | 3.04 | June 13...... .| 3.14 | Aug. 14....... eR UT Seeeeoee By, “4 See 3.37 
Aug. | 3.05 | June 20.. -| 3.13 | Aug. 21 ee a eee | 2.86 | Dec. 22.. | 3.45 
ay -| 3.01 J June 27..... | 3.09 | Aug. 28..... 2.50 | Oct. 29..... aS, ~S Seeepeeee | 3.44 
hs kene ‘ 2.87 
RR Bo 2: 2 arr 3.04 | Sept. 4.. 2.51 SS eee 2.84 1957 | 
Dec.......... | 2.79 | July 11....... 3.03 | Sept. I!.. 2°52 | Nov. 12......... 2.87 
July 18. 3.02 | Sept. 18. ee 5 OS epee OR Oa See 3.50 
1954 July 25.. 3.01 | Sept. 25..... eo | } eee Oe WE 1D. cecesend 3.45 
| i hee eae 3.33 
JOB... .c0-0 a” @ ° R Sere 3.03 | Oct. 2.. 2 ll SS eee 2.91 POR. Wee. tec 3.26 
Feb 2.62 | Aug. 8....... | 3) Eat .9..... cS) US eee 2.90 
Mar ie 3S 9: eeeeeee | 3.62 § Get. 06..... xy 2 | Reese ye eer 3.24 
Age eee Ge @e” = eeeeee | 3.01 | Oct. 23.. 2 Oe BU Devccceciss 2.91 Feb. 2 itn Liste 3.18 
ine an atin | 2.54 Aug. 29.. 3 7: 2.56 ee Pree 2.92 SS err . 
rune path web aied | 2.55 . 3.02 Oct i 3.26 
uly. -| 2.47 | Sept. 5. 3.04 ]| Nov. 6..... 2.56 1956 
| SRP: 2.48 Ee <6 waned 3.03 Nov. 13.... 2.57 i ae 3.27 
Sept... ..cceeee 2S 8) Sf es 3.01 Nov. 20.. Soe Bee Rieacssssc 2.92 I Mar. 9......... 3.28 
eens <anknan Se BN Dec 6s006es 2.93 | Nov. 27......- ee) OS Sees 2.90 | Mar. 16......... 3.26 
IE Mare 2.57 SR eee ¥ 2) ~~) oer 3.26 
aes kt gf? SS Serer ooo Bie 6... ..000: a Te Be keacsess 2.87 eee 3.24 
Ss eee | 2.ae Bae 00... 2.57 
1955 Oct. 17.. | 2.84 ee 2.59 a ae 2.85 ee 3.25 
Mis aeaveds 2.83 Ss. aa 2.60 | ia 2.85 CS  eaae 3.28 
Jan 2.68 | Oct. 31. .| 2.82 a See 2.84 | Apr. 20.. 3.34 
eee 2.77 1955 Se aegenes 2.87 | Apr. 27.. 3.38 
PRS ae Fe 2.78 eee 2.83 
; “age 2.82 OS a 2 mie Bo cesees i TE. Dincacgeese 2.87 May 4.. 3.38 
May ue. SS  peeaeae S25 Bim %..... 2.64 | Mar. 10......... 2.89 | May I1.. | 3.37 
June.......... 2.82 | Nov. 28. oR. Se Se YS 4 Seer 2.92 | May 18......... | 3.40 
| halal site 2.91 a See 2.68 § Bier. 24.......0: 2.95 | May 25.... 3.41 
Ev eweis .| 2.95 | Dec. 5.. Ye, S eae 4 2. 8 Seer 2.98 
Sept. | 3.62 | ee 12......... 2°79 Se Sere 3.47 
Oct...... ‘ce |, | Seo i)! lL ae 293 BAe. Fo ccccccee SOO Bee Bac. cccs es | 3.49 
Nov. ‘=Y fee 2:9) Bim 0.4... YY 2 re’ eee ye ee eer | 3.52 
Dec. 2.91  *§ Sa . 2,  eegeeer SS aa 3.66 
inn 1954 eee i 2? “SS Seger 3.09 | June 29......... | 3.64 
- | | 
ee ee 2.74 | Mar. S....... 2.80 | May 5......... 3.03 [July 6.........| 3.59 
Jan.. eB? f & sae 2.96 © pee. 12....... io) “eee Wo | = | 3.56 
Feb. te. 2 Ne See ity) “SS See 2.96 BE 18.20.0000. Se Be Biicccs.s. 3.59 
Mar. of BM BE Bis cene so 2.67 | Mar. 26....... 2.76 | May 26......... 2.94 | July 27....... 3.65 
"ee Se .| 3.07  - aa 2.64 
ae 2.97 Se Se 2.90 BPMmO 2. cccccene 228 EB Aeb. .S0ccewess | 3.63 
DE SGiSkeveneee | 2,93 Me aeiee enh 2.64 =. 2.82 OE ee 2.92 rere 3.63 
Ere GY >. } Seeegees 2.61 Te eae 2.82 | June 16......... 2.91 8) eee 3.66 
SRR | 3.17 | Feb. 20......... 2.62 | Apr. 23....... 2:82 | June 23......... 2.92 || Aug. 24......... 3.63 
Sent RES ° 3.21 SE BE vawedin snk 3.2) 5 eee 3.....-- YO: 3 See 350 Bias 3........- | 3.62 
eager 1k 2: Se eee 2.8 Bite 4; ...... SD | rere eS Sere | 3.59 
ER air iain | 3.40 9 Mar. 13......... 2.54 | May 14....... -y ©) “aT eegeeee 2.07 © fest. 14........- 3.60 
 * eeeeiem 2.58 Bae 2....... cy Do | eee SA WE Bivisccccass 3.71 
1957 See 2.58 Dee a.....:. 2.0) BP BB. 20.000: cy 2S eeeeaeee 3.72 
Rie SS! ee 2.56 Bie 4:...... >) ee Sore el: a Sees 3.72 
Feb. 5 Sy “So Sager 2.48 | June 11....... Ce ea, ey. Se eee 3.71 
ARR ra a ce Dy “ere 2.49 | June 18....... 2.81 | Aug. 18......... oo FS" eee 3.76 
RRA Rages Be EEE, DO ocnnsieed 2.48 | June 25....... 5.0 WM Bhi conc ccs. eS Fe peer 3.74 
a Se 3.40 
EEE CPE S 3.58 RE acsins ¢ msg 2.47 2 Sere 2.86 ee 3.22 SS eee 3.74 
RN a apace ce By ee peers DA Ee Becccese 2.86 | Sept. 8......... 9.06 fh Mev. 9......... 3.68 
CARRE EFF Be BE 08, cece sees 2.53 | July 16....... ¥ & “SS eeeeeTS ee fT eee 3.62 
NG a: ca'eacddn ue Fr Oe) SS (eaeree v¥ OO) | ee i eR) “S  epggeeer ee CN eee 3.49 
Oct. kB) Ss eee See PU Bc coccse ky “See 3.20 § Mev. 20. ....2<+. 3.48 
RG 5 52 meinaiete 3.57 
Leones 3.30 i eee ae 
Dee 3.31 
eee 3.29 
ME Ws ce seckes 3.26 















ue). 


1 Figures for January-March included in this average are for bonds 
due or callable in 12 years or more (old series). 
ased on bonds due or callable in 12 years or more (old series). 

Norte.—This series, representing yields on bonds due or callable in 10 
years or more replaces those shown in earlier BULLETINS (p. 1385 of the 
December 1987 


Average prices for the issues included in this 


yield series have not yet been compiled. 


3.41; 
respectively. 
and 3.33, respectively. 


Average yields for the : 
of the BULLETIN were (in per cent): Week ending Dec. 7, 1 
Dec. 14—3.25, 3.35; Dec. 21—3.18, 3.29; Dec. 28—3.15, 3.28, 
The December 1957 averages for these series were 3.22 


“old” and “‘new” series shown in previous issues 


957—3.32, 
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Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 





dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled I-rgely from regularly 
published sources such as central bank sta 

ments and official statistical bulletins. Back k fig. 
ures for 1941 and prior years, together with de- 
scriptive text, inay be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


INT’L CAPITAL TRANSACTIONS OF THE U. S. 





In- 
terna- 
tional 

insti- 
tutions2 


Total foreign 
countries 


{Amounts outstanding, in millions of dollars] 








Official 
and 
private 


| Official 3 


Italy | er- 


| 
United 
King- 
dom 


Total | 
| Europe | 


Switz- 


| land | 


Canada 


Latin 
America 





1953—Dec. 3 
1954—Dec. 3 
1955—Dec. 3 


1956—Nov. 3 


a Pee 


1957—Jan. 
Feb. 2 
Mar. ; 
Apr. 
May ; 
June : 
July 
Aug. 
Sept. 3 
a 
Nov. 3 





10,019 
11,149 
11,720 


13,103 
13,487 


5,667 
6,770 
6.953 


7,840 
8,045 


7,761 




















1,964 | 


| 








Aus- 
tria 


Table la. 


Other Europe 





Bel- | Den- | Fi 


gium | mark 


open 


land 


n- 


|Greece 
| 


| Neth- | 
| er- | 
lands 


Nor- | 
way | 


| 


| 
Por- | 


tugal mania 


Ru- 


Spain | 


lYugo- 
slavia 





1953—Dec. 3 
1954—Dec. 3 
1955—Dec. 3 


1956—Nov. 3 
Dec. ; 


1957—Jan. 
Feb. 
Mar. : 
Apr. 3 
May 3 
June 3 
July 
Aug. 
Sept. 
Oct. 
Nov. 3 








Argen- 
tina | 


Bo- 
livia 


191 
273 
261 


297 








| | 
130 96 
100 71 
108 


125 
117 
125 
135 





Table tb. 


38 | 
4 | 
49 | 
3 | 


| 


101 


113 | 


| 


176 | 


— COS Oe ee Re 
AADNUDBO-OCON~ 








72 | 
91 
132 | 
133 | 
137 | 
| 


Ss 
VeBPaasesesses 


NOP AUCOCAWSA 





Latin America 


KB OCN=$CO-N—BTE TA Gorn 





| Brazil 


| 
| 


| 





Chile 


|Guate- 
mala 


Mex- | 


ico 


| El 
| Sal- 
| vador 








1953—Dec. 3 
1954—Dec. 3 
1955—Dec. : 


Nov. ; 
Dec. 3 


1956 


1957—Jan. 
Feb. 
Mar. ; 
Apr. : 
May ; 
June : 
July : 
Aug. 3 
Sept. ; 
Oct. 3 


P Preliminary. 








| 
| 











38 
35 


45 | 


| 
| 


183 
329 
414 
422 | 
433 


421 
413 
409 | 
393 
375 
339 
352 
393 
371 
367 | 
360 


74 | 
86 


101 | 
109 | 


109 
112 


117 | 
116 | 


118 
135 
129 
130 


129 | 


140 


eed 











For other notes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !— Continued 
[Amounts outstanding, in millions of dollars} 


Table Ic. Asia and All Other 





Asia 


All other 





Bel- Union 
Aus-| gian of 

Other tralia} Congo South 
Africa 





1953—Dec. 
1954—Dec. 
1955—Dec. 


1956—Nov. 
Dec. 


1957—Jan. 
Feb. 
Mar. 
Apr. 
May 



























































Table 1d. Supplementary Areas and Countries5 





End of year 





Area or country 


1953 | 1954 | 1955 


Area or country 
1955 





Other Europe: 


5 


British dependencies 
Bulgaria 
Czechoslovakia 6 
Eastern Germany 


a 


_ 
—Aw— 5 
Ow 


Ireland, Republic of. 
Latvia 


—w mw 
OhWWNEA=— of DANA” 


DNS WUUSWOOCNUAAW 
WRUDA=WONUwMOBWUUAD 


SCUNSORwWHUOLFP AaAK 


NNNwWs 


Other Latin America: 
British dependencies 
Costa Rica 


_—— 
“Iw oo 
—— bh 


French West Indies and French Guiana... 


— 
ADAWwWO 
— 


Nicaragua 
Paraguay 


Other Asia: 
Afghanistan 
Bahrein Islands 


DAwwranwo 
© 
DAWU HOARD 


CONnwANAS 
p= Om- OnE 
Cmnwoooca— 


Su 
Pw 

















Other Asia (Cont.): 
British dependencies 


— _—woe— N 
SoS) weANZ WO 
we 
SxrZPSNSN5 BURAA=—AI8 


N 


Wows 
PUA? wro©P moma? on 


NN 


Portuguese dependencies................ 
Ryukyu Islands 

Saudi Arabia 

Syri 


wa 
= AN © & I ONLI d0 


wm AUSONO=UNAN C= =o 
me PP wk WOOCURNOD 


3 Sas 
ua 


All other: 
British dependencies 
Ethiopia and Eritrea 
French dependencies 


Ue hOwWOwh 

NaN 
NNWwSwSWOsw 
UPS WONANAIUNG 


NAP UwiemoHo ue 
oo 


UNAUw=—WUNo= 

A=” DOR COMI AD 

CON~Il—-WUoo-— 

anP UwWwananoan 
- 


Portuguese dependencies 
Spanish dependencies 





a2 
as 
23 
nN 
nN 


Tangier 
Tunisia 














P Preliminary. n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 
foreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


4 Beginning Apr. 30, data include certain accounts previously classified 


as “private.” 

5 These data are based on reports by banks in the Second (New York) 
Federal Reserve District and include funds held in an account with the 
U. S. Treasury. They represent a partial breakdown of the amounts 
shown in the “other” categories in tables la-Ic. es 

6 Based on reports by banks in all Federal Reserve districts. : 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
t!.at issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! T. 
[Amounts outstanding, in millions of dollars] 
Ger 7 
“d Switz- | United Latin 
many, : Other | Total | Can- : All 
Date Total | France Fed. Italy =. —_ Europe] Europe| ada —_ Asia other 
Rep. of 
SE Se ee ee 905 11 31 19 18 71 88 236 56 473 115 25 
I ie olan int alia Smeal wh & 4 we Rte 1,387 14 70 20 16 173 109 402 76 728 143 37 
ere Te 1,549 12 88 30 26 109 158 423 144 706 233 43 = 
LE TORE ee 1,828 | 67 | 127 29 28 86 | 177 | 514 | 186 | 799 | 282 46 
REE SS ee 1,787 19 134 32 30 94 174 483 170 797 292 45 1! 
DL soedsaseehnesps ea seventies 1,946 18 157 43 29 104 216 568 157 840 337 43 
NO an sk, cub chun tecaitill 2,038 | 23 | 168 50 30 | 109 | 213 | 593 | 171 | 867 | 360 48 I 
PS ee ee , 060 18 176 55 33 127 211 621 157 861 375 46 
EE REP, Se Smee e foo 2,150 26 177 59 26 160 219 667 161 898 375 49 
Apr. Ey eer aaa 2,141 60 177 58 27 151 208 680 108 919 392 41 I 
As thn din dunchessseueokeaae , 174 72 174 61 27 176 188 699 114 889 426 46 
i scatnweghencdén sabes aeeeed 2,202 82 159 60 28 159 197 686 125 894 451 46 
bh 2ss dane ss +bnees aback al 2,135 96 150 59 31 123 189 646 125 896 421 46 
ih «. > sdsieee stead ereewente 2,186 113 149 55 33 115 192 657 130 950 397 52 
dk ahdbe b.0.0 bie a a a uale a adel 2,159 113 151 54 32 110 209 669 111 947 379 53 
Eh bbs dkensneenk qa dake Sue ee 2,254 106 139 54 36 124 203 663 177 959 407 48 
Table 2a. Other Europe 
. Neth- : 
Other | Aus- Bel- Den- Fin- Nor- Por- : Swe- Tur- | Yugo- All 
Date Europe] tria gium mark land Greece 1 Ney an way tugal Spain den key slavia | other 
1953—Dec. 31........0002. 88 1 13 6 2 1 y 1 1 24 3 16 5 7 
DEE, Dhedeceescesees 109 (2) 20 10 3 3 16 2 (2) 4 4 41 1 5 
SE, Dlcceusscctcces 158 2 16 13 3 4 11 9 2 5 7 78 2 7 
1956—Oct. 31. 177 9 18 10 4 5 16 16 1 6 12 73 (2) 6 
RF + 174 7 22 10 3 5 13 17 1 5 11 72 (2) 6 
ROS Te: 216 7 28 12 4 4 21 23 2 8 13 88 () 7 ; 
a Se er 213 6 30 13 4 4 20 23 2 9 13 85 (2) 6 1 
SE 211 7 29 10 3 | 4 21 17 1 7 14 86 2 8 r 
Rp Rasewaenewe 219 8 | 34 11 3 5 20 18 2 il 14 83 2 8 1 
Apr. 30,202.02 0002. 208 g | 29 9 3 | s | 23 | 17 2/ 0] «| 9| ® 9 
RS nia i.b x eon a 188 6 | 28 8 4 4 19 16 1 11 14 67 (2) 10 
i onskca ss 04 197 se 8 _. 23 16 2 12 14 75 i 9 1 
iad adh endak 189 4i 3 7 4 6 27 17 1 12 13 63 2 9 
CO PS 192 6 25 ¥ | 4 6 21 17 1 19 9 68 2 9 
keane eee: 209 7 | 25 et 2t ¢ 24 18 1 24 9 72 2 11 
Oct. 31”. 203 7 | 2% 9 4/ 7 22 16 1 10 9 81 2 13 
Table 2b. Latin America 
es : 
| Do- Neth- 
er- 
> Pan- 
Latin Co- — lands ama. El Other 
Argen-| Bo- : : ican |Guate-| Mex- | West ° Uru- | Vene- | Latin 
Date Amer- tina | livia Brazil | Chile | lom- | Cuba Re- | mala| ico | Indies Re- | Peru | Sal- guay | zuela | Amer- 
ica bia ub- vador . 
pub- and fic of —_ 
lic Suri- 
nam 
1953—Dec. 31....... 473 7 11 125 23 57 51 2 4 93 3 5 20 8 4 42 19 
1954—Dec. 31....... 728 6 3 273 14 107 71 3 4 116 1 9 16 10 7 63 27 
1955—Dec. 31....... 706 7 4 69 14 143 | 92 5 5 154 3 17 29 8 18 105 34 
1956—Oct. 31....... 799 11 4 65 14 150 83 7 7 194 6 il 32 11 18 139 46 
Se Die ctvewd 797 - § 4 65 15 145 84 7 7 201 5 12 32 14 14 132 47 
ee, Bev vwaces 840 15 4 72 16 145 90 7 7 213 5 12 35 11 15 144 49 
| 
1957—Jan. 31....... 867 15 5 77 22 145 99 13 8 216 4 13 34 8 12 145 52 
ere 861 . 4 72 20 148 | 90 13 7 219 3 10 32 8 11 144 54 
pee 898 37 $i.® | 22 158 | 89 10 8 216 3 13 37 8 12 152 51 
ROB, Tie vente 919 42 | 5 78 | 25 151 92 11 8 213 4 15 36 9 12 163 56 
May 31....... sso | 43 | 5 | 73 26 | 144 | 93 9 7 | 207 3 13 35 8 13 | 154 | 58 
pee 894 48 5 77 35 123 | 93 9 7 208 3 12 32 8 18 159 56 
re 896 47 | 4 | 94 33 98 91 15 8 212 2 13 36 8 24 158 53 
RED, FOP. ccevs 950 35 | 5 116 40 91 103 | #19 8 246 3 13 34 7 31 151 50 
Sept. 30°...... 947 29 5 123 28 | 101 90 17 8 246 3 16 33 6 39 152 SO 
GO Be ccccai 959 27 9 | 108 | 36 | 126 73 | 20 8 | 246 4 16 34 8 38 | 154 52 
” Preliminary. 


1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(excluded from these statistics) amounted to $1,051 million on Oct. 31, 
1957. The term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 

3 Includes transactions of international institutions. 
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TABLE 2. SHOR T-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 











[Amounts outstanding, in millions of dollars] 
Table 2c. Asia and All Other 

















Asia All other 
iekas aia bile ia —— 
hea H | Phil- | Tai- | Th Bel — 
ong . il- ai- ai- Aus- —. ° 
Total Kong India Israel | Japan ippines| wan | land Other contin _ Egypt South Other 
e Africa 
1953—Dec. 31....... 115 3 4 23 6 5 6 8 6 (2) 2 8 
1954—Dec. 31....... 143 3 5 11 7 5 6 14 6 1 6 10 
1955—Dec. 31....... 233 3 5 10 103 19 6 8 11 5 1 8 17 
1956—Oct. 31....... 282 4 6 3 127 12 6 9 12 7 3 7 17 
Nov. 30....... 292 4 6 13 143 13 6 8 11 7 3 6 19 
a eee 337 4 6 16 | 170 16 6 9 11 6 2 | 8 17 
1957—Jan. 31....... 300 | 5 | 7 23 | 186 | 17 s | 10 11 ‘21 £is 
Se een 375 6 7 24 | 192 18 6 10 is 5 2 | 7 22 
eee 375 6 9 24 193 | 18 5 10 13 | 5 z= 7 22 
o> eee 392 7 10 22 2 ; 19 5 10 10 5 7 a 8 17 
Re 426 7 11 25 244 24 5 13 13 6 1 8 18 
June 30....... 451 7 11 24 258 30 5 12 12 5 1 | 11 17 
De Mewseced 423 7 | OW 22 250 28 6 11 2 | 6 1 12 15 
Aug. 317...... 397 9 | 9 24 | 21 | 40 6 | 14 11 6 1 | 12 | 21 
Gee, Fer cscud 379 9 | 9 23 188 4s | 6 | 8 11 5 rr 24 
CE. FOP ccxad 407 7 8 26 174 51 6 11 | 11 a 1 12 20 
| 





















































TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES* 





{In millions of dollars] 











































































































U. S. Govt. bonds & notes U. S. corporate securities Foreign bonds Foreign stocks 

Year or month Pur Pur Net pur- Pur Ner pur- Pur Net pur- 

s Sales |chases,or ‘ chases,or rs Sales |chases,or 

chases chases sales (—) chases sales (—) chases sales (—) 
tin a «ie». bins Ge 646 802 731 70 543 —79 310 303 7 
ER ottians up 4.0%. 5 sR 801 1,405 1,264 141 792 — 49 393 645 —252 
ERR aie 1,341 1,886 1,730 156 693 184 664 878 —214 
Ds dicins 56:40. 6 peaik's0. dc ee 883 1,907 1,615 | 291 607 — 385 749 875 —126 
SPP 37 143 108 | 35 174 29 52 47 5 
Ts 6 wreoa eee eee 21 144 140 | 4 49 —53 43 44 -1 
ee 13 145 108 37 25 —52 45 38 7 
I wae des cb cdids sexeeen 44 163 107 57 49 —123 54 53 (?) 
Sere Pre 134 146 91 55 34 —99 43 42 1 
er eee 68 117 104 13 43 —24 a4 51 -7 
RS 2 53 134 113 21 69 7146 54 59 5 
Saar eer 102 179 160 19 57 —136 59 81 —21 
DOU, cnstli nn cdcidxcrsoeae 57 170 135 35 45 4 76 90 —14 
Bs Kbaldek Coen cea 29 161 153 8 130 —61 69 60 b 
iv einckchenmete 30 136 122 14 22 —20 44 43 1 
OS ES eee 14 92 102 —11 51 —29 37 42 —6 
| a ne eA 33 108 142 —34 123 18 43 42 1 

TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
(Net sales, (—). In millions of dollars] 
| 
Inter- Total . : 
~ ; . United Latin 
Year or month a — France | Federal Italy a 1 —_ i, Canada — Asia pS 
tutions tries _ 
a eee 23 —34 (2) 57 71 —24 —121 25 (2) -1 
RES SER Aree 78 72 -1 73 70 —20 — 187 113 3 3 
a eee —21 706 —7 147 96 85 265 76 29 7 
_ ee ae 82 75 (2) 234 8 33 —124 34 -1 4 
1956—Oct........ 1 53 (2) 23 11 9 -1 7 1 (2) 
so 6b be cae (2) —42 (2) —2 —40 1 —I11 6 1 (2) 
10 (2) 19 —14 —3 —3 8 1 1 
Soc orc decane’ 2 70 (2) 27 7 19 4 6 3 1 
Fee 1 145 1 24 41 17 54 5 1 (2) 
Gea 4 cin dig A 1 34 (2) 11 21 4 4 1 (2) (2) 
ivesiaskad 1 65 (2) 9 21 10 21 (2) (2) 1 
hk ck > atk ecg —25 r—11 (2) 7 7 11 r—34 —5 (2) (2) 
een scin eek 1 77 (2) 5 54 7 5 4 -1 (2) 
| eee (@) —85 () 7 —78 13 —27 1 (2) (2) 
pt Oe — 137 23 (2) 17 -1 24 —22 2 1 (2) 
See 1 -—7 (2) —2 —5 4 —7 (2) 1 (2) 
ins cccnwen 1 —21 (2) —21 2 10 —14 3 —2 1 
? Preliminary. ’ Revised For other notes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS '! 
BY AREAS {In milli of dollars) 
[Net sales, (—). In millions of dollars] - me 
Assets in custody 
Inter- | Total . 
Latin Date Deposits 
Year or national | foreign Can- : All 
month insti- | coun- | -¥f°P| ada — Asia | other U.S. Govt. Miscel-. 
tutions | tries securities laneous 
1953 Wray = =u 96 —138 35 -30 26 SREP Der ccvcccccsses 402 3,543 126 
Mh sceesed -1 -1 -9] - - — 
eth aide —-27 ia 7 44 | 24 = ea 1956—Dec. 31..........-.-- 322 3,856 139 pm 
i cadence —33 | —478 8 | —447 17 —40 |-16 1987—Jan. 31... rae Oe: 34 3,707 164 B 
1956—Oct..... () 33 22 8 | -1 1 3 eb. 28.........+4-- , 
Nov... 2] -55 17| -s3| 3 | -8 |-13 Mat. 31....000eee0+. aay 3.706 138 ? 
Dec... -3| -41 13| -47| @) | -8| @® ee Crneeerees +4 3’ aap He P 
SS EE # S 
1957—Jan..... —71 —52 16 -T2 2 _~9 1! | | SST 449 3,685 164 > 
Feb. 9} —107 -7 | °-97 2 aii 1 July H+ ep eye ref Sones a4 : 
Mar at = 38 1 an () = re aeuaekees jo ry r= 0 
Apr.... aot 1¥atan 10 |r—153 a aa () ay ere 7 He} 4 
ay... —8i —% 1 ~84 10 xi 1 gia daabeees bala 378 ,7T +4 
June... | —18 —12 —18 2 —=¥ 14 whe vicwaene od 283 3,787 
July... . “i == = -2 : =i 1 |) | 356 3,729 353 Ster 
Aug.?.. - -1 I ~ -—2 1 : 
Sept.”.. >| _37 9] —29 > +. ee 308 3,805 34s : 
Oct... 77 96 ss} 13] 1 ~4} () ee Taveteneonnan’ = Hern =. O 
SEE Ui. coccxkssdans 386 3°776 346 
: py my ’ Revised. 
Less * 
han 5500,000 1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked Car 
gold. See note 4 at bottom of following page for total gold under ear- 
mark at Federal Reserve Banks for foreign and international accounts. Lat 
?U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. A 
; an a | he a acceptances, commercial paper, and foreign and : 
international 
Nore.—For explanation of table and for back figures see BULLETIN ' 
for May 1953, p. 474. \ 
C 
GOLD PRODUCTION 
{In millions of dollars at $35 per fine troy ounce) Asi 
Eas 
Production reported monthly All 
«i 
wor , . 
pm by production Africa North and South America Other a! 
USSR) | Tom! South | Rh Belgian| United | Can- | Mex- | Col Nica- | A | 
—e ou 0- gian| Uni ex- jom- F ica- | Austra- . | 
Africa | desia Ghana Congo | States ada ico bia Chile ragua! lia India $2. 
753.2 409.7 18.5 23.1 12.9 | 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7 
777.1 408.2 17.9 | 24.1 12.0 | 80.1 | 155.4 14.3 13.3 6.7 8.0; 30.4 6.7 
758.3 403.1 17.0 | 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
776.5 417.9 17.5 25.4 13.0 | 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
826.2 | 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 13.2 4.4 8.2 | 39.1 8.4 
873.8 $10.7 18.4 23.8 13.0 | 65.7] 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
910.6 556.2 18.8 21.9 13.1 65.3 |"153.4 12.3 15.3 3.3 7.6 36.1 a 
78.7 47.8 cet BA a. 6.2} 12.9 ‘2 1.2 4 6 3.0 6 
'77.9 47.3 1.5 2.2 -. 5.6 12.9 1.0 1.2 on .6 3.4 .6 
73.6 45.8 1.5 2.2 | 1.0 4.6 | "12.7 on A x .6 2.9 .6 
276.5 48.3 1.6 2.3 | 9 5.0 86 ae 1.5 4 6 3.0 «§ 
272.9 46.3 .3 2.3 | $.3 4.4 i Beds onee $.2 on me 2.8 ow = 
278.3 | 49.2) 1.5) 2:2] 1S] Sa] WB.2) lL. oo ae 6| 3.1 x m 
tieanies 49.1 1.6 2.2 | 1.1 4.7 OF eae? . .6 3.2 « 6 19 
EVES: 50.6 2 2.2 1.0 5.0  & 5 Serr 9 .6 3.5 5 19 
uévetheed 50.1 1.6 | ae 9 4.9 |" Seaeee a .6 3.4 on 19 
poxndebee 51.4 Cem I aoe om 5.8 as Rivsicewen = .6 Fe A 19 
Reed? Sit} 0:5] 2:4] a1] Si8] i26 [cI] fs y | et aed : 
bho ahiaae 8) eae 2.4 | Sua 5.7 fy a a Gn was ah 7. ee er 
ve eee 50.9 svaeetinfoceoe snl 1.1 6.5 i. 7 es Seer roa eee 19 
19 
r Revised. Ghana and Belgian , data for which are from American Bureau of . 
1 Gold exports, representing about 90 per cent of total production. Metal Statistics. For the United States, annual figures are from the 19 
2 Excluding Mexico. U. S, Bureau of the Mint and monthly figures are from American Bureau 19 
Sources.—World production: estimates of U. S. Bureau of Mines.  °f Metal Statistics. 19 
Production reported monthly: reports from individual countries except ies 
sec 
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D AT 
NTS! NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States} 
es ‘ane — i a 1 —— meio siialitindl 
; } Quarterly totals 
Annual totals —————— ny —— —---—-- 
| | 
A Area and country ‘ = 1956 | 1957 
ee | =e —_ | = 
5 July- Oct.- Jan.- | Apr.- | July- 
6 1949 1950 1951 1952 1953 1954 | 1955 | 1956 Sept. oe + all ‘ion | Sept. 
9 } } 
Continental Western Europe: | | ye | 
4 REE Se ees - 1—43.0) 1—58.0)!—18.3)| 1—5.8) 1—94.8).......|....... ee 3.4 Saar ER Pee 
6 Ri iets taneiienesnbariatann send —84.8| —20.0)....... J. cersssosiergeaes —67.5| —33.8)....... a ance hie nea ed eases tices 
" ee ON RRS EE eRe Sere —10.0} —130.0}—225.6| —10.0)....... a ea jee ae oe “ERGY eee 
5 SS SRR —23.5| -79.8| —4.5|-100.0|  -65.0)....... Seep ARR aaa ee 20:0 y Soke 
" ES vicicinebceuasiond 14.0) 15.0) —34.9} -—5.0| -—S59.9| —54.9} —S.0}...... see eee ee ep Geena oe 
: RG chien. 5. dit wAkacn a0: eh > pee —22.9} —32.0)....... } —20.0) —15.0)....... nO Ser 1S.2)....... Ree eS 
z ee —40.0 —38.0| —15.0 22.5 65.0 me ED Mc verses | —8.0; —8.0)....... re err ies 6 
) Bank for Intl. Settlements....J —34.3 —65.3) —30.4| (2) —94.3} —20.0)....... | icthonaes are eae ae Coos Coe 
3 | ERS Sera. 3—123.4 —16.4| —29.7| —17.3 —17.5) 2.6 5.0} 4.0) J ee | 7.0) 2 ee 
) | ———— EEE ee See - | —_____—_ 
1 a ee —250.2} —380.2)/—184.8)/—115.6) -—546.4);—328.3) —77.5| - 19.2) —5.0| 18.6 30.4) ee 
} | | 
Sterling Area: | | } 
United Kingdom........... 446.3}—1,020.0| 469.9) 440.0) -—480.0| —5S0.0}....... EE ane See ae 
j Union of South Africa....... 195.7 13.1) 52.1 Tera ad a ea eae Ravek ada St REE Rees, FRSSE ) aR : Cer 
) Cs cibewk darkens ndcado 3.2 3.5) 3.6 —.3 —.5) —.5) a eee SES RN Oey ate ae Cena 
) | ——____—____ - —-——_ — - _ ——_—_ — — } — — _ - ~ —— — — 2 — 
as stds hee ee 645.2|—1,003.4| 525.6) 451.2} -—480.5) —S0.5 ~0 GORD, cos: | 100.3 ee Pee 
irked OS) AE 3.4] —100.0) -10.0| 7.2/....... a oe a. eR ge 
ear- 
ts. Latin America: 
nds. RS ics cindy eke eae cae, | —49.9| —20.0) Ms osc arbi ae ool Sion $5.1) 40.1 10.0 10.1) 15.0 
and EER: 7.0 —10.0 17.5} —22.8) —3.5 ee j= 5 ae SR ee a 8 sae 
SS. ens ncecedcacuan ~10.0 8.21 -20.4....... ts Cte Bere See SERGE: OGRE BRS Stee RE 
ene nin tose ecenseedel —16.1] —118.2) —60.2) 87.7) 28.1) 80.3)....... ES ae imeatdies th cokbnyaskabasaine 
oe EEE. —14.4 —64.8 22.2 14.9 —15.0) —5.0} 11.0) 29.1) * oa * SS ee Badin 
EE PETS Se ee ST AES, See ae wo | ar - ee "See a Are 
Ne biypawils se aes Bee er Re —10.5 —7.2| —34.7| —2.4 — 3] 17.2) 3.0 —.7 — 2) —.2 —3.6 2 ee 
ee. Tees Ss eee: See eee: ee: eS: ee: ee 
| rr. —143.9] —172.0|—126.0] 57.5} —131.8) 62.5) 14.0) —28.3) 85.0] — 133.0) 6.5} 12.9} 15.0 
ee ee EE 4—55.4| 5-38 9°-53.7 —6.7 —5.7) —9.9| 4.9 . ere —.2 41 .5| 4.0 
senate Eastern Europe............06. —6.2 13.7) Tee eae ecient ss CR ei OE EA, 2 ee a aA | eee 
Ne aR .4| ©—44.2/6—76.0|....... a2. | 7200.0} 775.0) 725.0) 7300.0} 7300.0) —.1 
Grand total..........+. 193.3] —1,725.2) 75.2 393 .6|—1, 168.3) 326.6 —68.5| 280.2) 155.0, 25.2} 341.5} 318.4) 18.9 
. 1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 
dia $2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. and 1951, $45.0 million. 
2 Less than $50,000. 6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
— 3 Includes sale of $114.3 million of gold to Italy. 1951, $76.0 million. 
4 Includes sale of $43.1 million of gold to Thailand. 7 Represents purchase of gold from International Mo.:etary Fund. 
hat 
x ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
* {In millions of dollars] 
4 2 . pene . 
4 . 
"3 Gold stock Net Ear- Gold stock Net Ear- 
(end of year) | Increase | gold — Domes- (end of month) | increase | gold — Domes- 
6 Wear —T in total | import, eee tic gold Month ————=—~—————==—=| in total | import, a tic gold 
6 . gold or or in. | Produc- gold or or in. | Produc- 
6 Treas- Total! stock export | crease tion Treas- Total! stock export | crease tion 
ury (—J ws ury (=) ve 
5 — (=) 
of 
. ee 20,619} 20,631) —1,349.8|—845.4| -—459.8) 35.8 |1956—Dec...... 21,949) 22,058 —47.7 2.7) $1.2 4.6 
"5 | 20,065; 20,083} —547.8)}—106.3| -—356.7| 32.0 
‘5 re 20,529) 20,706 623.1) 311.5 465.4; 51.2 |1957—Jan....... 22,252) 22,377 319.0) —53.9 295.9 5.0 
‘5 {eee 22,754) 22,868) 22,162.1/1,866.3 210.0} 75.8 Feb... ... 22,304) 22,396 18.6} —29.8 28.0 4.4 
; Re 24,244) 24,399) 1,530.4/1,680.4) -—159.2) 70.9 ae 22,306) 22,406 10.2} —8.8 16.0 5.1 
nite RPS 24,427| 24,563 164.6) 686.5) -—495.7| 67.3 Es cea 22,318) 22,424 17.4 20.8 —5.8 4.7 
May..... 22,620) 22,726 302.6 20.0 285.4 5.0 
a 22,706) 22,820) —1,743.3) —371.3|—1,352.4| 80.1 June..... 22,623) 22,732 5.5} 10.0 —6.0 4.9 
— RS 22,695; 22,873 §2.7| —549.0 617.6} 66.3 | pS ee 22,627; 22,735 3.8) 2.7 —.8 5.8 
of es 23,187) 23,252 379.8) 684.1; —304.8) 67.4 | Aug.. 22,626) 22,735 —.5| 28.6} —11.4 5.8 
the i 22,030) 22,091 —1,161.9 2.0|;—1,170.8) 69.0 Sept.. 22,635; 22,759) 24.1) 18.9) —9.0 5.7 
au are 21,713) 21,793} —297.2 16.1) —325.2) 65.1 Oct.. 22'691) 22,835) 75.4, 42.8 36.9 6.5 
as: 21,690) 21,753 —40.9 97.3| —132.4| 65.7 Nov...... 22,763) 22.837 2 ~ 26.7 —31.2 $.1 
ey T 21,949) 22,058 305.9} 106.1 318.5) 65.3 | ae P22, 781/22 ,857) r19 9} @) 42.0) (3) 
P Preliminary. 3 Not yet available. 
1 See note 2 on following page. 4 Gold held under earmark at the Federal Reserve Banks for foreign 


2 Net after payment of $687.5 million in gold as United States gold sub- and international accounts amounted to $6,022.6 million on Dec. 31, 1957. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States. 











GOLD RESERVES 








REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 



















































































Betimated United States | 
End of total world} __ __| «6 Argen- | Aus- | Bel- : : Co- Den- 
month (excl. l tina | tralia | gium | Brazil | Canada| Chile | jmbia | C¥>@ | mark | Esypt 
U.S.S.R.)'] Treasury) Total2 | | | 
1950—Dec......... 35,810 | 22,706 | 22,820 216 | 88 587 | 317 590 | 40 | 74 | 271 31 97 
19$51—Dec......... 35,960 | 22,695 | 22,873 268 112 621 | 317 850 | 45 | 48 | 311 31 | 174 
1952—Dec..... 36, 200 E29, 888 | 2d, 400 be evecece 112 | 706 | 317 896 | 42 76 214 31 | 174 
1953—Dec..... 36,680 | 22,030 | 22,091 371 117 776 | 321 | 996 | 42 86 | 186 31 174 
1954—-Dec.. . . ¢ 37,340 | 21,713 | 21,793 371 138 | 778 | 322 | 1,080 42 86 186 31 174 
1955—Dec....... 38,000 | 21,690 21,753 371 144 929 | 323 1,141 44 86 | 136 31 174 
| | 
1956—Nov... 21,910 | 22,106 4 106 | 941 323 1,124 45 | 57 136 31 181 
Dec. . 38,490 | 21,949 | 22,058 ‘ wx 107 | 928 324 1,113 | 46 57 136 31 188 
1957—Jan........ epee PORE beccecced 109 877 324 1,116 | 43 57 | 136 31 188 
ea eee et BcEe Ne ccccese 113 864 324 1,110 | 46 | 57 | 136 | 31 188 
38,790 | 22,306 | aaa | 113 848 324 1,112 | 46 | 57 136 31 188 
rere ..-| 22,318 | 22,424 | 182 113 849 324 1,114 | 46 57 136 | 31 | 174 
Tn, ton cues «xeeneen 22,620 | 22,726 181 116 849 324 1,116 | 46 | 57 136 | 31 | 183 
June.... 39,000 | 22,623 | 22,732 181 116 842 324 1,121 | 43 | 58 136 31 188 
kes és . ' ..+| 22,627 | 22,735 3 Sar 846 324 1,120 43 | 58 | 136 31 | 188 
ea ee ..-| 22,626 | 22,735 | rer | 882 324 1,135 | 40 58 | 136 31 188 
Seer 39.070 | 22,635 | 22,759 | 5 er 874 | 324 1,136 2 aaa | 136 31 188 
ap Seay 22,691 | 22,835  ? aes 876 | 324 1,136 | Serre 136 31 188 
Se Sane 22,763 | 22,837 Mets peiaes 875 324 1,127 SES | sedis cetehate | 31 | 188 
| | 
_ —— : 
| Ger- 
; 7 | Many, : 
ne i France} Fone  ¥ India sf Iran Italy Mexico —— = — Peru 
epublic 
of 
1950—Dec....... 12 |} Ea 27 247 209 140 256 208 311 50 27 31 
1951—Dec wen 26 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec...... 26 573 140 27 247 235 | 138 346 144 544 50 38 46 
1953—Dec......... 26 576 326 27 247 145 137 346 158 737 | $2 | 38 36 
1954— Dec 31 576 626 | 27 247 81 138 346 62 796 45 | 38 35 
1955—Dec 35 861 920 | 27 247 | 81 | 138 352 142 865 | 45 48 35 
| 
1956—Nov 35 861 1,376 | 27 247 45 | 138 370 167 854 47 49 35 
were 35 861 1,494 27 247 45 138 338 167 844 50 49 35 
po ee ere 35 861 1,566 | 27 | 247 44 138 325 167 834 45 | 49 35 
ee 35 861 1,661 27 247 44 138 350 167 819 45 49 35 
Mar 35 861 1,756 27 247 43 138 364 166 814 45 49 35 
Apr 35 861 1,834 27 247 42 138 359 166 809 48 49 35 
eae 35 861 1,923 27 247 41 138 359 165 806 47 49 35 
June 35 575 2,029 27 247 | 40 138 364 165 806 46 49 35 
errr 35 575 2,124 27 247 40 138 390 164 793 45 | 49 35 
ae 35 575 2,261 | 27 247 41 138 422 163 747 45 49 35 
ES 35 575 2,399 27 | 247 4l  ) a a 700 45 | 49 35 
Oct 35 575 2,548 27 247 41 8 RS Seeds 700 45 49 28 
ee 35 575 BE Mi rtcicutivastacdsbbetacaue yg SES 700 46 | 49 28 
| 
End of P El Sal- | South S Th United | y Vv | 2. re 
nd o ortu- Sal- out : witzer- ai- - ru- ene- | Mone- nt 
month gal vador | Africa | SPain | Sweden | “yang land | Turkey =. guay zuela Fe A Settle- 
un ments 
1950—Dec......... 192 23 197 61 90 1,470 118 150 7 236 373 1,494 167 
1951—Dec......... 265 26 190 51 152 1,452 113 151 2,335 221 | 373 1,530 115 
1952—Dec........- 286 29 170 51 184 1,411 113 143 # 207 373 1,692 196 
SEBUM, cccs-. 361 29 176 34 218 | 1°459!| 113 143 | 27518 |  227| 373| 1°702 193 
1954—Dec......... 429 29 199 56 265 1,513 113 144 2,762 | 227 403 1,740 196 
1955—Dec....... 428 28 212 56 276 1,597 112 144 2,120 216 403 1,808 217 
1956—Nov......... 448 28 220 56 265 1,658 112 144 1,965 186 $03 | 1,692 | 175 
Dacian alee 448 28 224 56 266 1,676 112 144 2,133 186 603 1,692 | 179 
] | 
1937—JaM....cccces 452 28 226 56 256 1,667 | 112 | 144 2,084 186 603 1,420 | 202 
Ee 461 32 227 56 256 1,652 112 | 144 2,147 186 669 1,433 | 197 
is baest ot 461 32 233 56 252 1,636 112 144 2,209 183 669 1,438 | 168 
Bs chwees 461 32 230 56 249 1,621 | 112 144 2,320 183 669 1,439 160 
ey 463 31 | 235 56 231 1,615 | 112 144 2,345 183 669 1,141 148 
BBs vs cat ce 458 31 | 234 56 231 1,633 | 112 144 2,381 | 183 669 1,147 205 
Bis 6 havens 461 31 | 226 56 233 1,674 | 112 144 2,367 | 183 719 1,148 | 165 
eee 466 31 | 226 56 241 1,694 112 144 2,142 183 719 1,157 184 
be ies one 467 31 | 215 56 235 1,725 112 144 1,850 183 719 1,167 138 
Sin oben a.nd 464 31 215 56 eh Baw Geeckehna 144 2,093 183 719 1,177 130 
A ee 469 31 | 218 | 56 227 | 71,718 Ce nee 144 _< | eee } a See | 143 











? Preliminary. 

1 Represents reported gold holdings of central banks and governments 
and international wo unpublished holdings of various central 
banks and governments, estirfiated holdings of British Exchange Equaliza- 
tion Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are 
received. 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “Member Bank Reserves, 


Reserve Bank Credit, and Related Items”’ or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

4 Exchange Equalization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars) 


GOLD RESERVES AND DOLLAR HOLDINGS 








Area and country 








Continental Western Europe: 
pS ee eT Peer 
Belgium-Luxembourg (and Belgian Congo).. 


ith incense tend erh athe ae 
France (and dependencies)!............... 
Germany (Federal Republic of)........... 
Gio scenes One benderdeeteseteked 
OL EE Se mes Or 
Netherlands (and Netherlands West Indies 

SE re ee ee i 
| RS a eee 
Portugal (and dependencies).............. 
Spain (and dependencies)...............+- 


, 5 eS ee 


Sterling Area: 
RIOD, 6 cede n etch odwee tebe wae 
United Kingdom dependencies............ 
CE ccneepedtbassdéeetvacstanen 
aah nae i oiew at dh hoe ie aw aie ae 


dab sneccenevscs oboe ensaees vane 


Latin America: 
pS Te Ye 
Pc cksssvbevenxnadseneetaGuesennan 


eS errr re 
Cs v0 600 des 04s bepeoneutenetennn 
OE SSS 


GN eis orks ose v tees ucese wens een 


Asia: 


ns 50th ne nie deeeeees avdvenipeeneee 


, TEESE enema rm er See 


Ee ee ee 


All other: 


Total foreign countries............... 
DIN, 505460000 dercccdnevssvewees 


Ge CON vic adansenceedunae 











~~ 















































P Preliminary. r Revised. 


1 Excludes gold holdings of French Exchange Stabilization Fund. 
2 Does not include $286 million of gold loaned by Bank of France to 
the French Exchange Stabilization Fund on June 26, 1957. 


3 Less than $500,000. 


4 Includes latest reported figures for gold reserves, as follows: Italy 
(Aug. 31); Australia (June 30); and Mexico (Aug. 31). 

SIncludes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 


6 Excludes gold reserves of the U. S. S. R. 


7 Represents International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 
national organizations. 

Note.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 
Liabilities to Foreigners R 
Countries (tables 1 and la-id of the preceding section). 
bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 
survey of selected U. S. banks and on monthly reports of security transac- 
For back figures see BULLETIN for March 1956, pp. 304-305. 
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INTERNATIONAL INSTITUTIONS 








INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 





In millions of dollars] 









































{End-of-month figures. 


INTERNATIONAL MONETARY FUND 


In millions of dollars) 




































































































{End-of-month figures. Pi a ; 
1957 1956 
1957 1956 —_ eee ast 
Item | Oct. | July | Apr. | Jan. | Oct. 
Sept. | June | Mar. | Dec. | Sept 
SEE A eee eee ee 1,177} 1,148) 1,439) 1,420) 1,687 

Dollar deposits and U. S. securities. 524 484 430 365 386 ie ans sy dip wD 200 200 200 200 200 

Other currencies and securities!... 858} 873) 901 931 960 Currencies: United States!.. 811 992; 977) 1,423) 1,697 

Effective loans?....... eee 2,549| 2,437) 2,378) 2,238) 2,094 Other!.. ....] 5,948] 5,777) 5,489) 5,051] 4,387 

Other assets}. . 76) 72! 54 4 42 Unpaid member subscriptions bwakee 874 818 817 824 942 : 

MN ono Seth o6 0 00ccenc cen 8 6 3 2 

IBRD bonds outstanding. 1, 141) Bil - 948 848 849 | 

Undisbursed loans... . = 670 676 609 530 Member subscriptions............ 9,016) 8,941) 8,932) 8,929) 8,929 : | 

Other liabilities. . 19 20 rT 10 Accumulated net income..........]...... —2;} -6 —10| —14 | 

Reserves...... 303} 289 266 254 240 Reserves and liabilities........... 2 2 2 2). 3 i 

Ss bat su ane cas. cndv <danele 1 , 867) 1,854 1,853} 1,853) 1,853 | | | ‘ | 

a Bs B.2- ees ' : F 
— ieee =a Cumulative net drawings : 
Quota & 
Loans by country, Nov. 30, 1957 on the Fund i 
— _ — Country? Paid 1957 1956 
Outstanding Total in | ; 
Area and member country4 be at gold Oct. | Sept. Oct. iy 
Prin- Dis- Re- | 3 
cipal | bursed | paid Sold i 
Total | to IE. 500s eke 150 38 75 (| are Y 
others ST ee 225 56 50 9 Se 4 
150 38 | 75 | 38 66 3 
Se 50 9 | 25 25 13 4 

Continental W. Europe, total..] 1,197 | 1,028 196 | 831 | 73  Colombia........... 50; 13) 25 | 25 25 
Belgium and meneepene ef 173 119 12 107 24 SS ae 68 6 34 | 34 — 
rere 267 267 18 249 14 Egypt........ 60 10 | 30 | 30 15 
aa ae 163 ae 98 7 DORMER. cccces $25 108 263 | -  aarrere 
Netherlands........ 236 233 143 91 21 ae 400 28 | 200 \ | See ? 
lt 358 309 23 286 6 Indonesia:.......... 110 16 55 55 55 & 

ae 35 9 | 25 | 25 26 3 

Sterling area, total... 1,137 753 82 671 86 Re nin oie sate aies 250 63 12 ft are re 
Australia............ 318 278 12 266 25 Netherlands......... 275 69 69 |  . j 
TT keane 356 «183 +425! 188! 14 United Kingdom... '] 1,300} 236 562 | © secs : 
EES 108 54 9 45 4 United States....... 2,750 | 688 |'®@—1,901 |19—1,.861 |10—418 
Union of S. Africa......... 160 135) 26 109 = s«-20 | 
United Kingdom . 146 79 3 76 24 
Gens cena: 49 24 7 17 eed Notes to tables on international institutions : - 

1 Currencies include demand obligations held in lieu of deposits. 1 

Latin America, total. . . 720 565 63 502 26 2 Represents principal of authorized loans, less loans not yet effective, 
ae 169 166 15 152 2 repayments, the net amount outstanding on loans sold or agreed to be F I 
Colombia....... 11 89 19 70 3 sold to others, and exchange adjustment. 1 
PN hs SoS oan eked 141 135 10 125 4 3 Excludes uncalled portions of capital subscriptions. F { 
atic kadedtdesé-oeaee 298 175 19 156 13 4 Loans to dependencies are included with member. : 

5 Includes also effective loans agreed to be sold but not yet disbursed. } 

Asia (excl. Sterling area)...... 313 146 5 141 15 6 Includes $260 million in loans not yet effective. f I 
Thailand 107 37 4 33 2 7 Includes $179 million not guaranteed by the Bank. H 
eee SO 206 110 2 108 13 8 U. S. Treasury bills purchased with proceeds of sales of gold. 3 

° Countries shown are those with cumulative net drawings of $25 3 
Africa (excl. Sterling area). ... 24 Xs 1 7 million or more on the latest date. } 
- 10 Represents sales of U. S. dollars by the Fund to member countries 3 
Peindkteeneecereshnd 63,391 2,501 347 | 2,154 | 7200 for local currencies, less repurchases of such currencies with dollars. : 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 
Bank of England (millions of pounds sterling) 
SS Assets of banking department Liabilities of banking department a 
Date Se es Pe a est Note a vores —.-. — rd 
Other Dis- aa Deposits } . 
. : tion! | Capital 
Gold assets Coin Notes counts Securi- | ————___—_————_- - —| and 
(fiduciary and ad- ties | | surplus 
issue) vances | Bankers’ | Public | ECA | Other | SUP 

1953—Dec. 30...... 4 1,675.0 2.4 55.4 4.9 338.1 1,619.9 290.2 14.9 taal 70.4 18.2 

1954—Dec. 29...... .4 1,775.0 2.4 23.7 8.9 350.7 1,751.7 | 276.1 15.4 9.6 66 3 18.1 

1955—Dec. 28.. .4 1,900.0 2.3 10.7 37.7 299.6 | 1,889.6 245.2 12.0 aa 71.7 18.1 

} 
1956—Dec. 26.. 4 2,025.0 1.9 27.7 11.0 267.7 1,997.7 203.6 11.6 74.9 18.1 = 
1957—Jan. 30.. 4 1,925.0 2.0 63.7 34.9 240.3 1,861.6 | 232.1 Pe By cai phen 76.0 18.3 
Feb. 27.. .4 1,925.0 2.0 §2.0 15.8 261.0 1,873.4 225.2 me  satuoun 73.7 18 5 
Mar. 27.. 4 1,925.0 2.3 22.5 18.6 290.3 | 1,902.8 228.9 SS: a SS 72.5 | 185 
Apr. 24 4 1,975.0 24 23.1 21.5 259.2 1,952.2 | 202.4 OS eee 745 | 17.8 B 
May 29 4 1.975.0 2.4 21.7 40.5 243.2 1.953.7 | 204.4 FF Pare 75.3 18.0 I' 
June 2 4 2,000. 24 14.9 32.6 268.4 1.985.5 | 216.3 12.2 | 718 18 1 
July 31 4 2.075.0 24 15.9 29.9 262.4 2.059.5 | 2050 13.4 | 29 | &.3 ti 
Aug. 28. 4 2.025.0 24 29 9 17.6 253.5 1,995.5 199.3 11.6 74 2 18.5 
Sept. 25.. a 2,000.0 26 32.9 ist 271.0 1 967.5 iP * aaa | 22.8 18.5 
 & 4 2,000.0 2.5 334 27 PRR 7 1 967.0 (5 i Re See ce | te | Fee 
Nov. 27.... 4 2,050.0 2.4 48.9 19.8 260.3 2,001.4 - 7 Se Se eee | 76.4 18.0 
' | 
For notes see opposite page 
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CENTRAL BANKS 





PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Bank of Canada (millions of Canadian dollars) 








































































































Assets? Liabilities 
Date Sterlin Dominion and provin- | D —_ 7 
ae g cial govt. securities eposits | Other 
United Other | Note | | liabilities 
States am assets | circulation Ce x | and 
4 ort- } artered iominion capital 
dollars pa Other | banks | govt. | Other 
| | 
1953—Dec. 31. 54.9 | 1,376.6 | 893.7 112.0 | 1,599.1 623.9 51.5 29.5 133.1 
SS Se 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
1955—Dec. 31. 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
1956—Dec. 31..... 60.8 1,025.0 | 1,392.0 69.9 | 1,868.7 $11.5 38.8 | 31.2 97.5 
1957—Jan. 31.. 53.5 | 6,008.7 1,202.2 113.5 1,738.9 524.0 57.8 34.3 105.8 
ee TRIER eRe Ae 60.8 | 1,052.7 1,129.4 118.6 1,717.9 497.5 me 27.2 126.3 
RR APT Se ees. ®. 1,176.3 213.5 1,724.6 $19.5 | 78.3 | 25.1 201.2 
3 RS Hea 50.3 | 1,158.0 1,190.2 119.2 1,756 3 546.9 | 62.9 | 22.5 129.2 
Ry yee oe 52.3 1,165.9 1,185.1 188.7 1,751.5 526.3 43.9 32.0 238.3 
i, RPO ee 37.3 1,213.3 1,194.3 210.3 1,784.3 545.5 | 44.4 | 28.9 272.1 
| RS ee er 63.1 1,197.7 1,202.3 100.7 1,817.7 490.5 | $4.2 | 26.9 174.5 
RE We Ree 62.4 1,251.8 1,208.4 203.9 1,815.5 542.8 64.0 33.3 270.9 
| SSE ae eer ee 55.3 | 1,208.4 , 204.2 110.9 1,819.1 480.8 66.9 28.7 183.3 
2 EN eer eee 56.6 | 1,297.5 1,192.1 163.5 1,824.0 623.7 40.1 25.8 196.0 
Sy bwhaas k<hisiesanwaw eee 56.2 |, sa8.9 1,152.0 252.8 1,828.0 543.4 64.3 30.7 | 316.1 
Bank of France (billions of francs) 
Assets Liabilities 
- yr = ied pees 
Date | 
oe Advances to 
Domestic bills Deposits | Other 
| Foreign Government Other Note | liabil- 
Gold | ex- ay aie | circula- peegistans ities 
change iy | tion . | and 
| A | Special | Other | Current! Other | | ane Other4 | capital 
1959—EIG, Bh. 6 onc cccccces 201.3 | 15.4 292.5 | 61.1 891.6 | 200.0 679.8 170.0 2,310.5 () 144.9 | 56.3 
1954—Dec. 30............. 201.3 | 57.3 36 8 48.9 | 1,130.2 | 195.0 617.6 | 277.2 2,538.5 | a 157.8 67.9 
eee 301.2 200.2 226.7 45.2 1,194.7 | 190.0 539.8 | 336.8 2,820.0 | (5) 142.9 71.8 
| 
1956—Dec. 27.. 301.2 49.6 289.2 30.5 | 1,753.7 | 179.0 479.8 | 236.4 | 3,046.9 | (5) 173.8 98.8 
RP, Biod ss ceccceeae 301.2 33.0 270.3 26.8 | 1,759.5 | 175.0 479.8 | 233.8 3,045.0 | “ 149.4 84.9 
PP eee 301.2 32.9 317.4 | 25.0 1,735.7 | 171.3 479.8 245.7 | 3,065.8 | (5) 161.1 | 82.2 
Mar. 28. 301.2 23.1 310.3 27.6 1,836.8 | 175.0 | 479.8 | 192.6 | 3,051.6 | 1 214.3 80.6 
Apr. 25.. 301.2 12.2 325.2 | 24.9 | 1,871.9 | 158.3 | 479.8 196.9 3,044.1 a 222.7 103.6 
May 29.. 301.2 12.0 322.9 | 20.2 | 1,948.1 | 175.0 | 479.8 | 192.4 | 3,106.9 | 1 263.1 | 81.6 
| eee” 201.2 12.0 274.9 16.1 | 2,014.1 | 175.0 | 594.1 | 267.0 3,130.0 | ¥ 330.9 | 93.6 
July 25.. 201.2 7.2 | eee T.2 2,027.1 175.0 | 752.1 306.6 3,238.3 | t 397.7 | 118.9 
a Serer 201.2 11.9 | 307.2 6.2 1,931 4 | 175.0 | 789.8 | 271.1 3,219.7 | .1 | 3766 | 97.4 
Sept. 26.. 201.2 11.9 322.7 18.3 1,886.7 | 175.0 | 804.8 266.2 | 3,214 4 (5) | 359.5 112.9 
Oct. 31.. 212 | 12.0 | 382 | 440 | 1.9149 | 1750 | 8290°'R | 341.1 | 32202 5 () | 4170 | 1276 
Nov. 28 3201.2 12.0 282.0 44.6 1,893.9 175.0 820.1 3296.2 3,139.9 (5) 467.1 118.0 
1957 1956 1957 1956 
Central bank, monetary unit, a eery Oe: Central bank, monetary unit, Lt eet _ Cae 
and item and item | 
Nov Oct. | Sept. Nov. Nov Oct. Sept Nov. 
Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- | 
(millions of pesos): lions of pounds): 
Gold reported separately........ $30 $33 697) 983 Gold and foreign exchange..... . 469) 468 473 310 
Other gold and foreign exchange..J| !,089) 1,216) 1,649) 275 Checks and bills of other banks. . 3 3 5 
Gold contribution to Intl. Fund... 157 157 157 157 Securities (incl. Govt. and Treas- | 
Govt. securities.......... ....+ef 5,001) 4,825) 4,822 5.666 RE Sinrebcshiecd cases 497 503 486) 556 
Rediscounts and loans to banks... .J118,671)118,042/115,316, 100,741 is cs viveee en ck eevee 22 25 25) 43 
dee, COO 1,582) 1,697) 1 "7R2| 872 Note circulation............... 389 387 388 384 
Currency circulation............] 46,843) 45,211) 44,987) 39,238) Deposits of Trading Banks: 
Deposits—Nationalized.......... 69060! 70,326) 69,566, 61,593 NS s eres +600 dass oo een 340 340) 340) 270 
Other sight obligations.......... 3,065! 2,965) 2,025) 1,326; a Oe he 25 32] 31} 35 
Other liabilities and capital. ..... ated 7,970] 7,846! 6,537 Other liabilities and capital... .. 237 240) 227) 225 
| | | 
Notes to central bank table on this and opposite page: 4 Includes Economic Cooperation Administration. 


1 Notes issued, less amounts held in banking department. 

2 Gold was transferred on May 1, 1940, to Foreign Exchange Control 
Board in return for short-term Govt. securities (see BULLETIN for July 
1940, pp. 677-678). 

3 Other assets include 100.0 billion francs of gold loaned to Stabiliza- 
tion Fund. 


April 1955, p. 443. 


5 Less than 50 million francs. 


Note.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 
of the month. For details relating to individual items, see BULLETIN for 


For last avai 


lable report from the Reichsbank 


(February 1945), see BULLETIN for December 1946, p. 1424. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 






























































1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Nov. Oct. Sept. Nov. Nov. Oct. Sept Nov. 
Austrian National Bank (millions of National Bank of Cuba—Cont. 
schillings) Foreign exchange (net)..........]....... 141 162 182 
ey ee 2,660} 2,129) 2,231 1,745 Foreign exchange (Stabilization 
Foreign exchange (net).......... 10,409| 10,963) 10,396 8,610 _ le eee: Se 186 200 162 
Loans and discounts............ 5,879} 5,852) 5,891 6,226 Net claim on Intl. Fund!........J....... 13 13 13 
Claim against Government....... 1,342} 1,342) 1,342 1,559 Loans and discounts... . son 60 54 42 
I  cthabadtnease.c-we da 823 619 615 780 Credits to Government. oud 145 120 131 
Note circulation................ 15,031) 14,835| 14,477) 13,774 ED onc kbeneceeeeed 78 74 77 
Deposits—Banks..............- , 2,183) 2,265 1,349 Ns vss dcconbvdkevee discuss o 434 439 418 
ES ‘ 1 ,066 974 785 i a eg he anne ke 288 284 298 
CT Fe > "398 906 1,415 Other liabilities and capital......]....... 36 35 27 
Other liabilities and capital. ..... 1,938) 1,923) 1,854)  1,598|National Bank of Czechoslovakia 2 
National Bank of Belgium (millions of National Bank of Denmark (millions 
francs): of kroner): 
rere 43,758 43,820 @. 709| 47,045 EE re eee ee 68 68 68 68 
Foreign claims and balances (net).| 9,192) 8,184) 7,879) 12,308 Foreign exchange............... 828 796 884 727 
Loans and discounts............ 11,820) 13,130) 13, 948 7,406 Loans and discounts............ 156 211 197 125 
Consolidated Govt. debt......... 34,456) 34,456 34456 34,660 eR ts rcp aavenn dace 485 499 501 505 
Govt. securities............2++55 9,430} 9,023) 9,406 7,497 Govt. compensation account..... 3,002} 3,022) 3,022 3,071 
a 7,738) 8,728) 6,005 5,775 CA 6 dn ouisieduroosbes 827 774 613 960 
Note circulation................ 109 , 388)110, 862/109, 483 108,918 Note circulation ......ccccccccce 2,276} 2,242) 2,135 2,238 
et -. aH phinddondeeuetl 1,970; 1,58 1,597 Deposits—Government......... 1,473} 1,479) 1,494 1,450 
PO ae 20 20 40 UE athe kin was 1,346; 1,384) 1,397 1,501 
Other linbilitice and capital...... 5,016} 4,875) 4,700 4,137 Other liabilities and capital... ... 271 266 260 266 
Central Bank of Bolivia—Monetary 
dept. (millions of bolivianos): (July)* Central Bank of the Dominican Re- 
Gold at home and abroad.......J.......)....... 7,71 668 = \ epppepes of pesos): 
I, 6 5.0.010 06s rcececeloceeene 28,176 ~~  -a SRR etee rae 11,405} 11,405; 11,405) 11,276 
EE EIT EE Pree 287,803) 155,721 oa, exchange (net).......... 13,831} 14,746) 13,600) 12,427 
I SS ee 7,920 , 505 Net claim on Intl. Fund!........ + 2,500} 2,500 2,500 
eS Se eer 22,497 ,043 Loans and discounts............ 4,921} 4,779) 4,300 4,050 
SEES: SE See 175,982] 142,497 NE 7,830 
Sa Be 16,523 ,044 | ere 
Other liabilities and capital......J.......)....... 161, 605) —1 , 240 Wote Ciremiatiam. ....ccccccecccs y 
Central Bank of Ceylon (millions of Demand deposits 11,919} 14,449) 12,921 7,929 
ru Other liabilities and capital... ... 3,914) 3,839 ,717 3,389 
oreign exchange............... 591 605) 625 737|\Central Sank of Ecuador (millions of 
Advances to Govt............... 56 27) ee sucres): 
SR ncccnceccacseces 48 50) 49 11 ee 325 325 325 325 
Other assets.........--0+-+s+00: 13 22 16 8 Foreign exchange (net).......... 82 75 56 55 
Currency in circulation 463 472 473 433 Net claim on Intl. Fund!........ —37 —37 —37 38 
Deposits—Government 8 4 32 76 Credits—Government........... 466 470 479 477 
 cchenibekviens 116 110 166 153 ESS 349 354 329 310 
Other liabilities and capital...... 120 118 115 93 inc ccks tans cenesaida 269 281 328 258 
Central Barak of Chile (millions of Note circulation. ............... 745 755 771 743 
pesos): d d Private banks. 222 219 240 233 
Ee ere 4,371) 4,846) 5,258 BRIA tee =— ane 170 172 168 147 
Foreign exchange (net).......... 765 717 815 1,677 Other liabilities and capital... ... 317 322 301 340 
Net claim on Intl. Fund!........ — 1,356; — 1,356) —1, 356 19|National Bank of Egypt (millions of 
Discounts for member banks... . . 15,914) 17,385) 15,798 8,379} pounds): 
Loans to Government........... 26,077; 26,077) 26,077| 15,987 ee 66 66 66 63 
Other loans and discounts....... 55,741| 54,166) 52,962) 30, Foreign assets..............000. 89 90 93 114 
en cick acaknahoul 24,682! 26,462) 27,150) 24,568 Egyptian Govt. securities. ....... 190 184 176 144 
Note cirowlation.......ccccceces 70,532} 70,614) 72,594) 55,024 learing and other accounts (net) . —48 —49 —42 —8 
Deposits—Bank.............++. ,481| 6,320) 6,471 5,593 Loans and discounts............ 42 41 30 44 
ee 3,070} 6,149) 5,350 1,938 Ea 3 3 2 3 
Other liabilities and capital... ... 46,110) 45,213) 42,287) 25,772 Ps cc vciessccesees 213 212 193 2 
Bank of the Republic of Colombia (mil- Deposits—Egyptian Government 10 4 10 
lions of pesos): RISA A: 100 99 102 3112 
Gold and foreign exchange...... . 319 286 312 277 Other liabilities and capital... ... 20 20 21 19 
Net claim on Intl. Fund!........ 52 52 52 52|Central Reserve Bank of E] Salvador 
Loans and discounts............ 1,399} 1,312) 1,116 542; (thousands of colones): 
Govt. loans and securities....... 626 620 622 615 Se ee 
Sct casevecesssceeccs 299 281 256 146 Foreign exchange (net)... .. 
Note circulation. .......2:ese00- 983 927 921 778 Net claim on Intl. Fund!,. 
Ci éns6ba0kceerasieesss 905 830} 1,193 559 Loans and discounts. .... 
wy A. —— and capital...... 806 = 243 294 Govt. debt and securities 
Central B Costa Rica (millions RE EE EE RII ,64 
of poh A Note eaten sb heeled Aelia ale y 
I, ae eee 12 12} 12 >: ES See: 111,588 ; 
Foreign exchange......... 47 53 70 46 Other liabilities and capital...... 13, 148 12; 879) 12,587} 12,132 
Net claim on Tati, Fund! 7 7 7 7 Bosh s ren (millions of markkaa): 
Loans and discounts............ 155 135) 119 > OE ee 7,850) 7,850) 7,850 7,849 
ES cence eesnancee ones vid 15 16 16 17 oe SE assets and liabilities (net) .} 30,098) 27,913) 21,285) 22,368 
RS RE OER 33 31 30 27 Loans and discounts............ 31,683) 28,403) 37,987) 41,666 
Note circulation................ 163 157 155 145 Securities—Government......... 16,250} 16,250} 16,250} 17,500 
Demand deposits............... 48 41 45 eit. i oat pee 1,451} 1,474) 1,514 1,989 
Other liabilities and capital. ..... 58 56) 53 38 Ee 16,697| 16,619) 17,014; 11,280 
National Bank of Cuba (millions of | Note nee du aah ahs winner 57,477| 54,094) 55,828) 58,468 
): a ae a ,069| 5,414) 6,776 6,625 
Ds Raae et abel 2 ata 0 a7 136 136 Other liabilities and capital...... 39,481) 39,000) 39,297) 38,159 














’ Revised. 


* Latest month available. 
1 This figure represents the amount of the country’s subscription to the 


Fund less the bank’s local currency liability to the Fund. 


2 For last available reports for Czechoslovakia and Hungary Oe 


and February 1950, respectively), see BuLLetin for September 1 


pp. 1262-1263. 


3 Includes figure for Sudan Government. 


of the month. 


Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 


































































Ne ee | 
1957 1956 | 1957 1956 
Central bank, monetary unit, | Central bank, monetary unit, 
and item and item il 
Nov. Oct. Sept. v. | Nov. Oct. Sept Nov 
German Federal Bank‘ (millions of os of Israel (thousands of pounds): 

German marks): __ RPO ear 25: 6,274, 6,266) 6,265) 12,037 
ss aca dd nalebial 10,691} 10,655) 10,033 5,763 | sen Cin 060 0 évetn nee 88, 158} 95,760/109,611} 83,729 
Foreign exchange............... 13,436] 13,634) 14,328) 11,919 Clearing accounts (net).......... 11, 787/-10 094) — 5,262) —7,961 
Loans and discounts............ 839} 1,035) 1,297 2.014 Loans and discounts............ 47,871| 37,706) 35,625) 28,926 
Loans to Government........... 3,475} 3,432) 3,765) 4°203 Advances to Government........ 1,566} 70,483) 67,812) 83,745 
eT eee ae 6 Ue, 1.327 Other Govt. accounts........... 136, 214/133 ,935|130,354| 86,125 
 scenitvevedes 16,402; 16,074) 15,928) 14°631 eS ee 148 ,699|149 ,045)149, 698) 151,649 
Deposits—Government.......... 4,428} 5,218) 5,472 5.083 sis stccveneevsnds a 13,056} 13,306) 12,151} 14,615 

a penton seu en 5,397; 5,341) 5,623 3 480) Notes and coin in circulation... . . 249 , 550}247 ,301|250, 303) 246,991 
Other........-----+++: 526 681 812 245 Deposits—Government.......... 29,433) 35,492) 40,861) 37,085 

Other liabilities and capital....... 2,757| 2,617) 2,755} 1.787 ere 189, 142)183, 166|186,382| 148,716 
Bank of Greece (millions of drachmae): | . Other liabilities and capital. ..... ,925| 30,449 ,709| 20,073 

Gold and foreign exchange (net)..J....... 5,330) 5,358) 5 663|Bank of Italy (billions of lire): 

Loans and discounts...........-9......./ 192 175 180 LA bubbse scr svccacacctet 4 4 4 4 

Advances—Government........-J....... 5,366} 5,565 7.011 Foreign exchange............... 71 71 71 71 

AOS Cay 5,568) 5,385 5058 Advances to Treasury........... 567 567 567 567 

2 SE ers | Sees 2,555} 2,474 2016 Loans and discounts........... 455 472 473 475 

SS ee | een 6,723) 6,611 5,450 COOTER, SIRs ec sccccccesses 415 405 415 398 

Deposits—Government.........-J....... | 1,112) 1,061) 1 ’og0 ee arr: 1,188) 1,098) 1,113 974 

Reconstruction and } Note aa asa OOOO 1,716} 1,701; 1,729 1,620 

Se | 3,676) 3,676 7.286 Deposits—Government.......... 10 10 9 7 

Other. ....220-20ee0e8.. ee... 5,632} 5/628) 4°067 oe Sees 140 136 150 111 

Other liabilities and capital......]....... 1,866) 1,981 2045 ETE ee ee 652 594 579 581 

Bank of Guatemala (thousands of ‘ Other liabilities and capital. ..... 181 177 176 170 
quetzales): Bank of Japan (billions of yen): 

rrr re ee 27,276| 27,277] 27,277] 27.238 Bullion. .... eeeresberccsesesees (6) (6) (6) (6) 

Foreign exchange (net).......... 37,438] 34,907| 34,429) 39°135 Loans and discounts............ 537 534 563 75 

Gold contribution to Intl. Fund..f 1,250) 1,250) 1,250 1.250 Snes es 257 251 205 484 

Rediscounts and advances....... 16,908} 17,592) 15,073) 11'553 OURGE BOBGB. 002 sce sccccccscees 146 138 140 231 

OE SEE IEEE 42,252) 41,083) 41,673) 40°754 eo ee 684 665 654 626 

Circulation—Notes...........+.. 62,082) 61,070) 58,936) 567403 Deposits—Government.......... 48 41 61 42 

Ean cassnesseed 4.434, 4,363| 4275 4071 eer 83 86 84 36 

Deposits—Government.......... 9,704} 10,090} 9,548 5 844 Other liabilities. Cov cvccedenevess 127 132 108 87 

eee 23,401) 21,841) 22,389] 23’93g|Bank of Mexico (millions of pesos): 

Other liabilities and capital...... 25,502| 24,745] 24,554] 22°576 Monetary PEEP ETE 1,874; 1,851) 1,878 1,863 

National Bank of Hungary 2 P “Authorized” holdings of secu- 
Reserve Bank of India (millions of As og awe incl ong 4,958) 4,583) 4,424 5,261 

rupees): Bills and discounts.............. 856; 1,039 ,090 730 
Issue department: CI I ni so8.05 6 si6s000n0ue'e 555 685 874 383 

Gold at home and abroad..... 1,178} 1,178) 1,178 1.178 ere a, EEE 5,403} 5,325) 5,171 $,128 
Foreign securities............. 2,802} 3,117] 3,266 4°572 Demand liabilities.............. ,092} 2,078) 2,342 2,325 
Indian Govt. securities........ 9,823} 9,508) 9,359) 7.655 Other liabilities and capital... ... 748 755 754 784 
OE Saaeee 1,351| 1,337) 1,352} 41°253|/\Netherlands Bank (millions of 

Note circulation.............. 14,787| 14,862) 14, 711) 14,385 guilders): 

Banking department: GONE... oc crscccssesscccccecses 2,649) 2,649) 2,649 3,230 
Notes of issue department..... 367 278 443) 272 Silver (including subsidiary coin). . 11 11 12 4 
Balances abroad.............. 293 154 259) 7193 Foreign assets (net)............. 949 915 735 784 
Bills discounted. . re 11 38 6) 71 Loans and discounts............ 178 322 425 174 
Loans to Government......... 290 499 418) 30 Govt. debt and securities........ 660 660 660 660 
Other M000B....cccccscccsees 3,281} 3,282) 2,925) 1,547 rere 387 356 346 366 
PER, 0 os cece veetnte es o%en 2,816) 2,822) 2,697) 1,304 Note circulation.............+.. 3,994) 4,060) 4,118 3,923 
Other liabilities and capital..... 1,426} 1,428) 1,353) 1.409 ed amen Keneetrena 145 96 101 157 

Bank Indonesia (millions of rupiahs): } ia i. = <r RPS 17 17 17 368 

Gold and foreign exchange (net). . 532 875 761 739| , Other aR ae 462 529 381 552 

Loans and discounts............ 792 844 791 960 Other liabilities and capital... ... 216 211 210 218 

Advances to Government........ 17,217| 17,141] 16,561) 9, g46/Reserve Bank of New Zealand (thou- 

Gratis ose 008600 eKed oe 1,2 1,022 853} 478| sands of pounds): 

Note circulation................ 12,876| 12,588) 12,343! 9.298 Cectaintensardéhsteceseas 6,162} 6,162} 6,162) 6,162 

Deposits—ECA...........-+++- 185 2 220 320 Foreign exchange reserve. .......] 20,126) 32,127) 46,650 32; 270 

RT Te eT 3,735} 3,917) 3,926) 2,129 Loans and discounts.......:.... 35,088| 31,986] 23,930] 27,255 

Other liabilities and capital...... 2,954} 3,157) 2,478 1,288 Advances to State or State un- 

wont? Melli Iran (millions of rials): | GS nc <ece apes tee aed 56,139) 47,160) 39,692) 53,665 
i pe eine ee Rae RE 4,533) 4,533) 4,533) 4,242 Es a crcevasieseskue 38,124) 38,124) 38,124) 38,173 

Foreign exchange............... 1,115 ie 534 EGE Raa: 1,384) 1,436) 1,631 a 

Gold contribution to Intl. Fund. . 663 663 663 222 Note Se. iced penne cehel 78,277| 74,141| 73,221] 74,726 

Govt.-secured debt.............. 7,923| 7,923) 7,923} 7,623 Demand deposits. ..... eee:s 000s 68,827) 73,096) 73,453) 74,730 

Govt. loans and discounts. ...... 12,518 11,489) 12,537) 12,227 Other liabilities ‘end capital...... 9,919] 9,758] 9,517] 10,035 

Other loans and discounts....... 7,137| 6,720 ,403|Bank of Norway (millions of kroner): 

CIE cc cickewsctcnennen 16° 213) 17,381) 14,527| 74,039 hh cna euutan ee BS4 606 s4 ed 210 208 209 218 

PID, cc0d0conecewepen 12.416 12,063 11,783 , 066 Foreign assets (met)............. 203 215 205 106 

Deposits—Government.......... 56 8,097) 5,894 5,041 Clearing accounts (net).......... —14 4 13 —39 

on le acs eae 1,613) 1,612) 1,691 1,259 Loans and discounts............ 84 82 74 111 
0 eS 18,842) 16,841) 16,578 14: 716 CE dcevtatanstnocceectes 104 104 105 74 

Special Account—Profits of reval- Occupation account (net)........ 5,545} 5,545) 5,545 5,546 
OS STEGER, Pa A. Ef. 2h, RE TIT 134 137 127 138 

Other liabilities and capital...... 3,827; 3,902} 3,848) 3,208 Note circulation................ 3,273) 3,276} 3,238] 3,204 

Central Bank of Ireland (thousands of its—Government.......... 1,451} 1,383) 1,557 1,542 

pounds) th 64> 9Raececeoes 327 493 340 425 
EE ee 2,646} 2,646) 2,646 2,646 BOA, oc ceccceccccees 1 1 1 26 
SA 75,115; 74,215) 74,413) 70,905 Other liabilities and capital. ..... 1,215; 1,142) 1,144 957 
Note circulation............ ..«] 77,761| 76,861; 77,059) 73,551 

4On Aug. 1, 1957, the Land Central Banks and the Berlin Central .0275557 to .0117316 grams of fine gold per rial. 


Bundesbank). 





Bank were merged with the Bank of German States (Bank deutscher 
Lander) and the latter became the German Federal Bank (Deutsche 


5 Includes (1) gold and foreign exchange in banking department and 
(2) in May 1957, the profit resulting from revaluation of gold from 


6 Holdings in each month were 448 million yen. 
7 Includes gold, silver, and foreign exchange forming required reserve 


(25 per cent) against notes and other demand liabilities. 


For other notes see opposite page. 

































































98 CENTRAL BANKS 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
1957 1956 | 1957 1956 
Central bank, monetary unit, = = Central bank, monetary unit, 
and item and item 
Nov Oct. Sept. Nov. Nov Oct Sept Nov 
State Bank of Pakistan (millions of nant, ¢ of Sweden (millions of kronor): 
ru ): Dvpcer Cau eeeabenckernes at 500 497 517 584 
ssue department: Pov or 1,184) 1,258) 1,180 1,038 
Gold at home and abroad..... 115 115 115} 115 Net claim on Intl. Fundi.... |... 129 129 129 129 
Foreign exchange—Approved. . 663 658 658) 993 Swedish Govt. securities and ad- 
Gee ccccd 57 57 57 57 vances to National Debt Office?.| 4,477) 4,561) 4,474 4,010 
Pakistan Govt. securities....... 2,046) 1,902) 1,872 1,527 Other domestic bills and advances 172 16 112 2 
ince c0 6660 0tee ee 430) 430 430 430 it tthcerersasks o's’ 921! 917 974 1,023 
Ss bits adnn gh eie'e oe nee 49 53 54 "Ss8 OTT 5,542; 5,504) 5,362 5,316 
Notes in circulation........... 3,248} 3,128} 3,076 3,077 Demand deposits—Government. . 49) 74 128 199 
Banking department: er 64) 56 156 119 
Notes of issue department. .... 113 88 110 104 Other liabilities and capital... .. 1,727; 1,745} 1,742 1,178 
Bills discounted... .....00++. RAPD Sere 30|Swiss National Bank (millions of 
Loans to Government......... Saar seers eee .| frames): 
SM ccecceesececose ee 998 1,055 1,046 661 0 SE Se a ea 7,283! 7,348] 7,313 7,025 
PE nn cvcccccscceccesons 1,032; 1,016) 1,038 627 Foreign exchange............... 561} 546 556 587 
Other liabilities and capital . 141 130 118 168 Loans and discounts............ 180 159 155 254 
Central Bank of Paraguay (millions of ee 94 103 97 121 
guaranies): a 5,709; 5,616} 5,605 5,483 
EE ne arr 15 11 ER 2,169; 2,302) 2,281 2,277 
Foreign exchange (met). .......-0Be ese e cede wen eee 655 463 Other liabilities and capital... .. 240, 238 236 227 
Net claim on Int. Fund!.........8...----)eceeee- 113 53|Central Bank of the Republic of Turkey | 
RE EEE! EPIPTT PCT T Te 1,669 1,572) (millions of pounds): 
Govt. loans and securities........J.....--)...-++: 719 535 re Tee ee 402 402 402 402 
Other a8sets.......ccceccceccee Pere eeeelereeees 517 368 Foreign exchange and foreign 
ccc céededinesecnstesecees 1,227 1,169 Gi asid 6468660 evseccees 461 475 467 219 
Sapeteaeemant ere Serer Meeerry 507 290 Loans and discounts............ 5,153) 5,107) 4,823 3,891 
it eidenccC@nti «ve bedhe cosas 270 311 Pt eeeWa et adyconeeveoe 4% 33) 33 33 31 
Other liabilities a sie owe.s ale xevne' 1,684 1,231 ei Sat pebxes seeees 264) 273 265 234 
Central Reserve Bank of Peru (millions NOOO GICUIRIIOR. 0c ccccccccess 3,345) 3,323) 3,105 2,433 
of soles): Deposits—Gold.............+-- 156 155 155 155 
Gold and foreign exchange.......]....... 191 400 719 ERE ee 2,027, 2,016) 1,983 1, 586 
Net claim on Intl. Fund!........J....... 67 67 67 Other liabilities and capital... ... 786) 797 747 604 
Loans and discounts to banks....}....... 1,203} 1,139 786|Bank of the Republic of Uruguay (mil- 
Loans to Government...........J......- 1,708} 1,647 1,306) lions of pesos): | (July)* 
EE ee 107 127 148 ee ots ‘ 78 283 
Note  ~pauen EAR Fe 2,456| 2,477 2,176 Sass khegsese wabe yess wee 4 . : | 9 10 
ee ee eee 607 672 601 4 to State and Govt. } } 
Other liabilities ee eee 214 230 Fa eer See | | 264 288 
Central Bank of the Philippines Other toons and discounts.......J....... | 615 540 
(millions of pesos): [| Se. Se 797| 843 
Pt eVichbatnakecuseooeoegad 39 41 SE Se a ee 559 509 
Foreign exchange............... 173 220 249 401 Deposits—Government.........-J......- se 203 198 
pESeSSee Se oOo CEnoesoceees 64 61 76 84 Ee ee oof 371 354 
Srecneai i cch. wad decked 754 713 647 436 Other liabilities and capital. .....}....... | 829 903 
citants e<éeus 4+<bed 168] 163} 165 153|Central Bank of Venezuela (millions | 
Circulation—Notes............. 711 703 691 661| of bolivares): 
n+ <vndene eben 87 87 86 86 i sbecthn iets Ts neweoaveees 1,999 1,999) 2,099 1,438 
Demand deposits. ............-. 228 242 232 284 Foreign exchange (net)......... 2,055' 2,150} 2,165 1,297 
Other liabilities and capital... ... 173 165 166 85  chiknigehtes6ss000% 04 180 193 220 219 
Bash ed anes (millions of escudos): Pn £6esccesseocesd 1,484 1,382) 1,333 1,170 
ithe nebareeeeeeserend 5,993} 5,999) 5,995 5,846 es 450 559 585] 413 
| exchange (net).......... 13,500) 13,517} 13,570) 13,735 Other liabilities and capital... ... 2,300, ,4022) 2,567) 1,372 
Loans and discounts............ 1,785; 1,851} 1,744 1 ,259|National Bank of Federal People’s Re- | 
Advances to Government........ 1,365} 1,363) 1,365 1,375| public of Yugoslavia (billions of | 
i itvéscagetecesteon 2,384) 2,327) 2,309 1,883) dinars): | 
Note cirowlation. ....cccccccsecs 11,785} 11,840} 11,640) 11,136 RE eee Te ee | 4 6 5 
Demand deposits—Government..} 1,922) 1,945) 1,986 1,739 Gold contribution to Intl. Fund..]....... 2 2 2 
> See 19 19 19 89 Se Se 40 39 62 
| 7,749| 7,741) 7,850 8,064 NS eee See | 776 790 1,036 
Other liabilities and capital. ..... 3,552] 3,512) 3,488 3,071 ES SS ee | 128 113 56 
South African Reserve Bank (millions Od See eee Coe | 63 53 59 
of fy | Notes and coin in circulation.....}..... 117 111 94 
Dithth obese oaeene doedened 77 76 76 78| SEE eee | 401 380 252 
DMs ateecrececiccscesce 25 30 31 47| Foreign liabilities............... ae .| x4 85 107 
Other bills and loans............ 30 25 32 13 Long-term liabilities (met)........J....... 274 283 578 
icrb ct cedeenvne eed 54 55 48 47 Other liabilities and capital......]....... 138 143 190 
Note circulation................ 116 116 116 113\Bank for International 
Sey 53 55 55 56| (millions of Swiss gold francs): 
Other liabilities and capital. ..... 18 16 15 17 SOE Mc cnncepacdscecececs 438) 399 424 536 
Saath ~ Sama (millions of pesetas): Cash on hand and with banks.... $2 58 73 67 
edie ay seheeeeesxpad 618 618 618 617| Rediscountable bills and accept- | 
Stas he cbeeameesWeenanes severe 323 323 323 321 Ss detec cacsccs 637) 711 540 658 
Govt. loans and securities........ 14,572) 16,191) 15,830) 16,124 Time funds at interest........... 151) 117 114 100 
Other loans and discounts....... 59,437; 60,946) 59,541} 44,149 Sundry bills and investments... . . 601} 789 814 $72 
er 65 , 586 65.918 65,514} 53,803 Funds invested in Germany...... 297) 297 297 297 
Note circulation................ 62,570) 62,826) 62,467) 51,254 CU Ps cknes cevceséesscces 1 a 4) 2 
er - —aeeN pe sccersee 4, 107) 4,660} 4,479) 3,652 Demand a, ee 547) 492 527 720 
14,611) 15,580) 14,576) 12,035) | 1,084, 1,342} 1,199 982 
Other linbiliting and capital . 59° 248) 60,929) 60,305} 48,074 Long-term deposits: Special Leemed 229 229 229 229 
| | Other liabilities and capital... ... 316 312] 310 302 





* Revised. 


* Latest month available. 


1 This figure represents the amount of the country’s subscription to the 


Fund less the bank’s local currency liability to the Fund. 


2 Includes small amount of nongovernment bonds. 


Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 
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MONEY RATES 





CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 








Central banks with new rates since June 1956 
Month effective | ome — | 
Bel- Semen Ger- —_ | Spain Swe- — | xine Can- In- Ja- | Philip- | Chile? | _, 
gium | many | lands den land | dom ada | dia | pan? | pines | \ eahen’ 

In effect June 30, 1956...... 3.0 3.0 a 3.00 | 3.75 3.75 oa  e 3.00 3.25 8.03 '.3 4.5 3.0 
a Oe ee: eh oe ae 5360 I eas ed EAE, ATR TEE ae 

RG G26 con ce OUR ce as eee Sg Read oo ree Sets erential Trees et Sbiee Re Wee Sp eet 

ins ira sien Aer Dea salek and 2 Rg RS SAL cp: OF) SRM: NIN pra RIE cee 

Perret Oe ee Dewi k@elds wihedicedals we | aS APE ee  & gh Ss 5 a See re aa 

aida Gigthmee dedi veel . (2 ae ae Sete be cewes kt Bs See | 
1957—Jan... wil eee are 2 ay eee ee (ee oe ee a! ere ee OLS eee gates 

Tinie cavndonens isthe Sh wasB ae Sane SRD age Ao i Koes Oe fee ae od A Mavs ki 

hh owdovew ss pe, A See See ee Bees A ree fa So pa 8.40 ee oe eee? Oe 

Serer. |S ae _ Lh ESTES See ees Goes oor Sf RES Fear SS: 2 aS | 4.0 

BR sri aiek ans 0nd Regs arate ETSS SRT: EE REIN 2.5 4.01 | 44.00 | 9.13 |...... 

eee re Seer Beto Arergee, Mee ar ee eee ge RES ere” Oe eee MES Se, aie 

July... OS tcivadee 4.25 | 5.00 5.00 | EA: eat £ 2 RAS SRS! SO ae 

hs 005430 60s ct ase sectel 2 i eae fee Fee oes Cee TF  % | ee eee re 

ERR: SR NOES iE OM 420353 a ae aE 7.0 "Sf epee oaeaeneae 2S RR” “See 

Peer AAS A OR RE Cee ee See Pee meme 5 at Tae ee. ae eee 

Pere Pe eee Ree eS eee eee Dawn swelceeedsehevetwes od ES Sea SP Ae eS” re 

eee ee Se ee ee Jrseeree lowe v8.09 Sa | SRE See) eS Ce | paces 
In effect Dec. 31, 1957...... 4.5 | 5.0 | 4.0 | 5.00| 5.00} 5.00) 2.5 | 7.0 | 3.87| 4.00| 9.13| 4.5 | 6.0 | 4.0. 





Other selected central banks—rates in effect on Dec. 31, 1957 











Area and Month Area and | Month Area and Month Area and | Month 
country Rate | effective country i effective country vend effective country | Rate | effective 
} | | | 
| 
Europe: | } Europe—Cont.: | | Asia—Cont.: | Latin pitted 
Mmtele. 2.0.6.0 | 5.0 | Nov. 1955 Turkey......| 6.0 | June 1956 Thailand....| 7.0 | Feb. 1945 Cont.: | 
Denmark... .. 5.5 | May 1955 } Asia Latin America: | Venezuela...| 2.0 | May 1947 
Ds cases 110.0 | May 1956 NN 5 00:0: 3.0 | Feb. 1948 Costa Rica2.| 3.0 | Apr. 1939 | All other: 
| eee | 4.0 | Apr. 1950 Ceylon...... 2.5 | June 1954 Mexico...... 4.5 | June 1942 New Zealand.| 7.0 | Oct. 1955 
Norway...... 3.5 | Feb. 1955 Indonesia2...| 3.0 | Apr. 1946 Peru2.......| 6.0 | Nov. 1947 South Africa.| 4.5 | Sept. 1955 
Portugal...... 2.5 | Jan. 1944 Pakistan..... | 3.0 July 1948 | | 
| | 











1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be tran: In certain cases other 
rates for these countries are given in the following note. 

2 Discounts or advances at other rates include: Japan—various rates 
depending on type of paper or transaction and extent of borrowing from 
central bank, including 8.40 per cent for discount of paper related to do- 
mestic commercial transactions (rate shown is for advances on commercial 
paper and miscellaneous collateral); Chile—rates in excess of 6 per cent 


are applied to rediscounts in excess of 50 per cent of the rediscounting 
bank’s capital and reserves; El Salvador—3 per cent for agricultural and 
industrial paper; /ndonesia—various rates depending on type of paper, 
collateral, commodity involved, etc.; Costa Rica—S per cent for paper 
related to commercial transactions (rate shown ‘is for agricultural and 
industrial paper); and Peru—4 per cent for industrial paper and mining 
paper, and 3 per cent for most agricultural paper. 

3 Since Nov. 1, the discount rate is set each week at %4 per cent above the 
latest average tender rate for Treasury bills. 

4 Since May 16, this rate applies to advances against commercial paper 
as well as against government securities and other eligible paper. 


OPEN MARKET RATES 


[Per cent per annum] 























- ] pononres — a 
Canada United Kingdom France | Netherlands | Sweden | ~~ 
| } 
— | | = in 
| 
Month } >| } >| 

Treasury | Day-to- | ‘a | Treasury | Day-to- | Day-to- | Treasury | Day-to- Loans | Private 

3 ths! ma : oe EE ee mone = ok 313 deat anh |3 months = 
mon ©y“ | 3 months : y | deposits | y y | ad 
| 

oc ccknchecnneal 2.59 2.42 | 4.22 | 4.08 3.10 | 2.50 2.99 1.06 | .62 | 4%-6%! 1.50 
Oe ee 3.61 3.18 | 5.07 4.94 4.15 3.50 3.55 3.48 | 3.23 44-66% | 1.50 

| Re 3.70 | 3.27 4.85 | 4.69 4.06 | 3.50 3.92 3.58 | 3.38 |4 6% 1.69 

See oe 3.76 3.48 4.44 4.30 3.66 | 3.10 3.52 3.47 | 2.85 | 44-6% 1.75 

RRRRRUIRRE DE 3.71 | 3.65 | 4.25 | 4.07 3.55 | 3.00 | 4.10 3.61 | 3.50 | 4 8h | 1.75 

PG ke ers eno akeee * 3.69 4.18 | 4.01 3.59 3.00 | 4.61 3.63 | 3.50 | 4 —6 | 1.75 

SS ais o <eicdereeie 3.77 3.71 4.04 384 3.48 3.00 | 5.19 3.59 | 2.88 | 446% | 1.75 

Gs «iho iekaecteae 3.80 | 3.80 4.08 3 87 3.45 | 3.00 | 5.78 3160 | 2:70 | 446%! 250 

i> -setelecanedel 3.81 | 3.72 | 4.06 | 3.85 | 3:45 | 3.00 | 7.82 | 3:81 | 3:08 | 5%-8 2:50 

Bie bidn42s0gukees 4.02 3.88 4.17 | 3.97 3.60 3.00 | 7.94 4 45 3.98 | Ha 2.50 

a RRR 3.94 2°96 5.40 5.42 4.33 380 | 5.77 4 84 3.64 | 54-8 2°50 

Re 3.84 3.57 6.81 | 6.60 5.53 Sap 4 206 ) e884 3.75 | 534-8 2 50 

Ee  tkead nen cake 3.66 | te 6.78 6.54 5.63 de Pe ee } 4.66 | 3.35 5%4-8 | 2.50 

| | | | | | | 








1 Based on average yield of weekly tenders during the month. 
2 Based on weekly averages of daily closing rates. 


3 Beginning January 1957, rate shown is on private securities. Previous 
figures are averages of rates on government and private securities. 












FOREIGN EXCHANGE RATES 








FOREIGN EXCHANGE RATES 


{Average of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 









































| 
Argentina | 
(peso) Aus- | | | | Den 
: Austria Belgium Canada Ceylon “ 
Year or month | (Qend) | (schilling) | (franc) | (dollar) (rupee) _, 
Prefer- | | | | 
Basic ential | Free 
| | 
0 EEE ere ere ee ee 20.000 13.333 7.163 OU eee ee | 1.9878 102.149 20.903 14.492 
biked cetciabknvensse chien eae 20.000 13.333 7.198 224.12 3.8580 2.0009 101.650 ME. Gescseeneos 
nicphssbetihbewduedkinekseiadaned 20.000 13.333 7.198 223.80 3.8580 1.9975 102.724 ca 
ene. ei anced ee eedexeedteeeee 20.000 13.333 7.183 222.41 3.8580 1.9905 101.401 ia er 
a he Acai aradaal hs bin wihiiw akin aa 15.556 22.835 222.76 3.8580 2.0030 101.600 6 2 
eer 5,556 2,506 222.57 3.8539 1.9906 104.291 20.913 [rreceecees 
RE catceevecnetensatonas wands 5.556 | 2,806 221.92 3.8580 1.9945 104.095 a 
ie ireindcda dicewdneasenkanacien 5.556 2.642 222.77 3.8570 1.9912 104.085 SS ae 
i nusinca penedtiue kde rue 5.556 2.681 222.96 3.8536 1.9900 104.334 ee 
shal eared oa ay eae 5.556 2.586 222.55 3.8536 1.9900 104.577 st, ar 
isi hneaccnevadvcnakdswonn’ 5.556 2.478 222.22 3.8536 1.9887 104.184  Srivdeese 6a 
hah iis ian naacawintad awe ae 5.556 2.564 222.39 3.8536 1.9862 104.638 i Meets eKae 
tiie tice das ta ee ode 5.556 2.477 222.33 3.8536 1.9875 104.891 EE, Degen ace as 
Cth Canine Rak maans Aaa 5.556 2.365 222.14 3.8536 1.9908 105.150 co | a 
a ha ah i Ra hella a ae tk 5.556 2.303 221.73 3.8536 1.9865 105.470  Usvenvecs << 
PR RES Se 5.556 2.216 221.92 3.8536 1.9874 104.241 Sere 
eS = 5.556 2.487 223.09 3.8536 1.9929 103 .636 2 
RG tiidn ba eree ae bade wans & ined 5.556 2.595 223.32 3.8536 1.9983 103.921 EE Baily we ataiae 
BE vic Las iate tae awracnree 5.556 2.707 223.57 3.8536 1.9991 102.304 ME Eaensaanicns 
: Germany . Malay- . 
Finland France India Ireland Japan : Mexico 
Year or month (markka) (franc) = (rupee) (pound) (yen) (dollar) (peso) 
Si cetuerikerrseekenseaeanvenawas .4354 | = 0) eee 23.838 20.922 Et Saree 32.601 11.588 
een ebwe ca Kbeds eeweaneeee 4354 | pO ere ee 21.049 MED Eres vewnuwe 32.595 11.607 
eee eCed cbatunta divi bessaeeteuee 4354 | EE Unccuvecees 23.838 21.020 LE 32.641 9.052 
Diet Uesoraevevareeit ros eonepeeiows 4354 < 4h SSR 23.765 20.894 Mt 32.624 8.006 
Dichikberravessetseeunchoucwewend .4354 . 2 eee 23.786 20.934 279.57 2779 32.582 8.006 
PU amar Mow s wor nenduse ce covaupaeenes 3, 3995 4.2856 4.2376 23.798 20.910 279.32 2779 32.527 8.006 
ee Pe ee eee 4354 Gee, (Beaten wke ace 23.823 20.861 278.50 .2779 32.475 8.006 
ls Sei en aw iene cata 4354 PD, Meaktaneaes 23.808 20.939 279.57 2779 32.529 8.006 
i chevtwetila connec Ket eeondee 4354 | . fi ree 23.797 20.947 279.81 2779 32.561 8.006 
eae 4354 | - 0 i SERRE 23.793 20.913 279.30 2779 32.532 8.006 
SE ere eS 4354 | cf 23.790 20.890 278.89 2779 32.512 8.006 
Ditch ineswenishedeneensabiod 4354 SY Eevencateweu 23.796 20.896 279.10 2779 32.526 8.006 
tiki nin lua n eer buees ae eee ee 4354 | (ly) ee 23.798 20.896 279.02 .2779 32.523 8.006 
Dt cine eet hasaeeeneakeean 4354 | BS, EEE 23.800 20.884 278.78 .2779 32.495 8.006 
ERS Ree ae .4354 4.2857 4.2376 23.800 20.844 278.27 2779 32.431 8.006 
De ndeaed ereuekieeEbaeeneen 3.3674 | .2858 .2375 23.800 20.858 278.51 2779 32.448 8.006 
A eet Serr 3118 | . 2858 2375 23.800 20.940 279.98 .2779 32.556 8.006 
Kees chen cvd sean kenwn eerebn .3118 . 2858 2375 23.800 20.951 280.26 2779 32.580 8.006 
I ae 8 SNE .3118 . 2858 2376 23.799 20.975 280.58 2779 32.527 8.006 
Philip- : United 
Neth- New F Portu- South Swit- : 
Year or month erlands | Zealand | ormay | Qe | gal Africa | Sweden | zerland | King 
(guilder) (pound) (peso) (escudo) (pound) (franc) (pound) 
itp wedtagidte a tenvandheeeee aon ee 26.315 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 
a has oe sain G6 a 26.340 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 
ni chindbsceneeessaneseddsonne 26.381 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 280.87 
Eee 26.230 276.36 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 
ei gel fl ia bo SR arn Se - 26.113 | 276.80 14.008 49.676 3.4900 278.52 19.333 23.334 279.57 
i iihdlicd per badeat.etnhnedes 4enne 26.170 | 276.56 14.008 45.693 3.4900 278.28 19,331 23.330 279.32 
26.101 275.75 14.008 49.674 3.4900 277.46 19.333 23.335 278.50 
26.106 276.80 14.008 49.677 3.4900 278.53 19.333 23.329 279.57 
26.111 277.04 14.008 49 .687 3.4900 278.76 19.333 23. 279.81 
26.119 276.54 14.008 49.695 3.4900 278.26 19.333 23.318 279.30 
26.137 276.12 14.008 49.695 3.4900 277.84 19.333 23.329 278.89 
26.134 276.33 14.008 49.695 3.4900 278.05 19.333 23.335 279.10 
26.106 276.26 14.008 49.695 3.4900 277.98 19.333 23.335 279.02 
26.121 | 276.02 14.008 49.695 3.4900 277.74 19.333 23.332 278.78 
26.103 | 275.52 14.008 49.695 3.4900 277.23 19.329 23.335 278.27 
26.102 | 275.75 14.008 49.695 3.4900 277.47 19.328 23.335 278.51 
26.287 277.21 14.008 49.695 3.4900 278.94 19.328 23.335 279.98 
26. 363 277.49 14.008 49.695 3.4900 279.21 19.328 23.335 280.26 
26 . 367 277.80 14.008 49.695 3.4900 279.53 19.328 23.335 280.58 



































1 Official rate. 


28, 1955. 


2 New free market rate became effective Oct. 28, 1955. 
3 Effective Sept. 16, 1957, the Finnish markka was devalued from 230 


to 320 markkaa per U. S. dollar 


The basic and preferential rates were discontinued and 
the new official rate of 18 pesos per U. S. dollar became effective Oct. ) 
tions. 


4 On Aug. 12, 1957, the French authorities established an effective rate 
of 420 francs per U. S. dollar applicable to most foreign exchange transac- 
The rate of 350 francs per U. S. dollar will remain in effect for 


all other transactions. 
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CarRL E. ALLEN 
C. CANBY BALDERSTON 
MALCOLM BRYAN 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
MERRITT SHERMAN, Assistant Secretary 
Howarb H. HAcKLey, General Counsel 


WoopDLIEF THOMAS, Economist 
THOMAS R. ATKINSON, Associate Economis 


Federal 


LtoypD D. BRACE, BOSTON 

ADRIAN M. MASSIE, NEW YORK 
CASIMIR A. SINKIEWICZ, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND 

JOHN S. ALFRIEND, RICHMOND 

JOHN A. SIBLEY, ATLANTA 


HERBERT V. PROCHNOW, Secretary 


Stanley M. Cooper 
Oliver B. Ellsworth 


J. A. Erickson, President 


D. H. Angney 
Ansgar R. Berge 
George H. Ellis 
District 2—FEDERAL 
BOA 


Charles W. Bitzer 
Clarence Francis 


FREDERIC SOLOMON, Assistant General Counsel 


Robert C. Sprague, Chairman and Federal Reserve Agent 


John E. Bierwirth, Chairman and Federal Reserve Agent 


Cyrus M. Higley 
Augustus C, Long 


Federal Open Market Committee 


Wma. McC. MaArTIN, Jr., Chairman 


H. G. LEEDY 

A. L. MILLs, JR. 

J. L. ROBERTSON 
Cuas. N. SHEPARDSON 


ALFRED Hayes, Vice Chairman 


M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 
ALFRED H. WILLIAMS 


KARL R. Bopp, Associate Economist 
ARTHUR W. MARGET, Associate Economist 
GEORGE W. MITCHELL, Associate Economist 
H. V. ROELSE, Associate Economist 
CLARENCE W. Tow, Associate Economist 
RALPH A. YOUNG, Associate Economist 
t RoBERT G. Rouse, Manager of System Open 
Market Account 


Advisory Council 


HOMER J. LIVINGSTON, CHICAGO 
WILLIAM A. MCDONNELL, ST. LOUIS 
GORDON MURRAY, MINNEAPOLIS 

R. CrosBy KEMPER, KANSAS CITY 
WALTER B. JACOBS, DALLAS 

FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Assistant Secretary 


Federal Reserve Banks and Branches 


District I—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Harvey P. Hood, Deputy Chairman 


Milton P. Higgins 
William D. Ireland 
Arthur F. Maxwell 


Harry E. Umphrey 
Nils Y. Wessell 


E. O. Latham, First Vice President 
Vice Presidents 


Benjamin F. Groot 
Dana D. Sawyer 
O. A. Schlaikjer 


RESERVE BANK OF NEW YORK 
RD OF DIRECTORS 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 
Franz Schneider 


| 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —Continued 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby Robert V. Roosa I. B. Smith, in charge 
John Exter Robert G. Rouse of Buffalo Branch 
M. A. Harris Walter H. Rozell, Jr. T. G. Tiebout 
H. H. Kimball V. Willis 
H. V. Roelse R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 
Vernon Alexander Daniel M. Dalrymple John W. Remington 
Leland B. Bryan Raymond E. Olson E. Perry Spink 


Ralph F. Peo, Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 


Henderson Supplee, Jr., Chairman and Federal Reserve Agent Lester V. Chandler, Deputy Chairman 
William B. Brosius Walter E. Hoadley, Jr. R. Russell Pippin 
Bayard L. England Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 
Alfred H. Williams, President W. J. Davis, First Vice President 
Vice Presidents 
Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 


Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 
Aubrey J. Brown King E. Fauver George P. MacNichol, Jr. 
John A. Byerly Joseph B. Hall Paul A. Warner 


Charles Z. Hardwick 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 
Dwight L. Allen L. Merle Hostetler Martin Morrison 
Roger R. Clouse R. G. Johnson, in charge of H. E. J. Smith 
C. Harrell Cincinnati Branch Paul C. Stetzelberger 


J. W. Kossin, in charge of 
Pittsburgh Branch 
CINCINNATI BRANCH—BOARD OF DIRECTORS 
Roger Drackett W. Bay Irvine William A. Mitchell 
Anthony Haswell, Chairman Ivan Jett T. M. Wolfe 
Franklin A. McCracken 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
Lawrence O. Hotchkiss Ben Moreell John C. Warner, 
Frank C. Irvine Sumner E. Nichols Chairman 
Douglas M. Moorhead Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


D. W. Colvard Joseph E. Healy Denver L. Morgan 
Robert Gage L. Vinton Hershey W. A. L. Sibley 
Robert O. Huffman 


Hugh Leach, President Edw. A. Wayne, First Vice President 


Vice Presidents 


N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 
Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 
BALTIMORE BRANCH—BOARD OF DIRECTORS 
Gordon M. Cairns James W. McElroy Stanley B. Trott 
Wm. Purnell Hall J. N. Shumate Clarence R. Zarfoss 


John W. Stout 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 


George H. Aull Charles D. Parker G. G. Watts 
William H. Grier Ernest Patton T. Henry Wilson 
I. W. Stewart 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 
Roland L. Adams William C. Carter Joseph T. Lykes 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 


Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


J. E. Denmark J. E. McCorvey L. B. Raisty 

H. C. Frazer, in charge of R. E. Moody, Jr., in charge Earle L. Rauber 
Birmingham Branch of Nashville Branch S. P. Schuessler 

T. A. Lanford, in charge of Harold T. Patterson M. L. Shaw, in charge 
Jacksonville Branch of New Orleans 

John L. Liles, Jr. Branch 

BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
Robert M. Cleckler E. W. McLeod John E. Urquhart, Chair 
John R. Downing John C. Persons Adolph Weil, Sr. 


Selden Sheffield 
JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


Linton E. Allen James G. Garner Harry M. Smith, Chair 


W. E. Ellis C. B. McLeod McGregor Smith 
J. Wayne Reitz 
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District 6—-FEDERAL RESERVE BANK OF ATLANTA—Continued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson 
Stewart Campbell 


P. D. Houston, Jr. 
V. S. Johnson, Jr. 
W. N. Krauth 


Frank B. Ward, Chairman 
C. L. Wilson 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


William J. Fischer 
Frank A. Godchaux, III 


J. Spencer Jones 


D. U. Maddox 


G. H. King, Jr., Chairman 


H. A. Pharr 
E. E. Wild 


District 7—FEDERAL RESERVE BANK OF CHICAGO 


BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent 

Robert P. Briggs William J. Grede 

Walter J. Cummings William A. Hanley 
Vivian W. Johnson 


Carl E. Allen, President 
Vice Presidents 


Neil B. Dawes C. T. Laibly 

W. R. Diercks George W. Mitchell 
A. M. Gustavson H. J. Newman 
Paul C. Hodge 


J. Stuart Russell, Deputy Chairman 
G. F. Langenohl 
Nugent R. Oberwortmann 


E. C. Harris, First Vice President 


A. L. Olson 

R. A. Swaney, in charge 
of Detroit Branch 

W. W. Turner 


DETROIT BRANCH—BOARD OF DIRECTORS 


Ira A. Moore 
C. V. Patterson 
Raymond T. Perring 


John A. Hannah 
William A. Mayberry 


Ernest W. Potter 
J. Thomas Smith 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 


BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent 


S. J. Beauchamp, Jr. Kenton R. Cravens 
H. Lee Cooper J. E. Etherton 
Harold O. McCutchan 


Delos C. Johns, President 
Vice Presidents 


Wm. J. Abbott, Jr. 
Fred Burton, in charge of 
Little Rock Branch 


of Memphis Branch 


of Louisville Branch 


Darryl R. Francis, in charge 


Donald L. Henry, in charge 


J. H. Longwell, Deputy Chairman 


Leo J. Wieck 
Jesse D. Wooten 


Guy S. Freutel, First Vice President 


Geo. E. Kroner 
Dale M. Lewis 
H. H. Weigel 
J. C. Wotawa 


LITTLE ROCK BRANCH—BOARD OF DIRECTORS 


T. Winfred Bell 
J. W. Bellamy, Jr. 
E. C. Benton 


R. H. Alexander 
Donald Barger 


J. V. Satterfield, Jr. 
Waldo E. Tiller 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continued 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle Merle E. Robertson 
Philip Davidson W. Scott McIntosh John G. Russell 
J. D. Monin, Jr. 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
John E. Brown Simpson Russell John D. Williams 
J. H. Harris Frank Lee Wesson John K. Wilson 
(Vacancy) 


District 9—-FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Harold C. Refling 
F. Albee Flodin Ray C. Lange Harold N. Thomson 
(Vacancy) 
Frederick L. Deming, President A. W. Mills, First Vice President 
Vice Presidents 

Kyle K. Fossum, in charge M. B. Holmgren H. G. McConnell 

of Helena Branch A. W. Johnson M. H. Strothman, Jr 
C. W. Groth Sigurd Ueland 

HELENA BRANCH—BOARD OF DIRECTORS 

J. Willard Johnson Geo. N. Lund Carl McFarland 
O. M. Jorgenson John M. Otten 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 





Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 
Harold Kountze 
H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Cecil Puckett, in charge 
P. A. Debus, in charge of Oklahoma City Branch of Denver Branch 
of Omaha Branch Clarence W. Tow 
Joseph S. Handford D. W. Woolley 
DENVER BRANCH—BOARD OF DIRECTORS 
Stewart Cosgriff Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 
Davis D. Bovaird, Chairman R. Otis McClintock C. L. Priddy 
Phil H. Lowery C. P. Stuart 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY —Continued 


OMAHA BRANCH—BOARD OF DIRECTORS 


Ttson C. Wheaton Battey Manville Kendrick James L. Paxton, Jr., 
ul George J. Forbes William N. Mitten Chairman 


District 11—FEDERAL RESERVE BANK OF DALLAS 


-. BOARD OF DIRECTORS 
Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford John M. Griffith J. B. Thomas 
Lamar Fleming, Jr. D. A. Hulcy Sam D. Young 


J. Edd McLaughlin 





an Watrous H. Irons, President W. D. Gentry, First Vice President 
ing Vice Presidents 
mson E. B. Austin . W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 
of El Paso Branch T. A. Hardin Morgan H. Rice 
J. L. Cook, in charge of W. H. Holloway Harry A. Shuford 
Houston Branch C. E. Walker 
“ Ir EL PASO BRANCH—BOARD OF DIRECTORS 
F. W. Barton Floyd Childress D. F. Stahmann 
John P. Butler William R. Mathews E. J. Workman, 
Thomas C. Patterson Chairman 
HOUSTON BRANCH—BOARD OF DIRECTORS 
| I. F. Betts W. B. Callan S. Marcus Greer 
L. R. Bryan, Jr. A. E. Cudlipp Tyrus R. Timm 
John C Flanagan, Chairman 
“a SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
Clarence E. Ayres E. C. Breedlove Alex R. Thomas, 
” J. W. Beretta Burton Dunn Chairman 
Donald D. James Harold Vagtborg 
District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
charg BOARD OF DIRECTORS 
inch A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
N Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard N. Loyall McLaren Philip I. Welk 
John A. Schoonover 
hairman H. N. Mangels, President Eliot J. Swan, First Vice President 
Vice Presidents 
E. R. Barglebaugh, in charge of R. H. Morrill H. F. Slade 
Salt Lake City Branch John A. O’Kane W. F. Volberg, 
J. M. Leisner, in charge of J. A. Randall, in charge of in charge of 


Seattle Branch Portland Branch Los Angeles Branch 
E. R. Millard O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Anderson Borthwick Leonard K. Firestone, Joe D. Paxton 
Robert J. Cannon Chairman James E. Shelton 


PORTLAND BRANCH—BOARD OF DIRECTORS 


Warren W. Braley John B. Rogers William H. Steiwer, Sr., Chairman 
J. H. McNally C. B. Stephenson 

SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
George S. Eccles Oscar Hiller Joseph Rosenblatt, Chairman 
Russell S. Hanson Geo. W. Watkins 


SEATTLE BRANCH—BOARD OF DIRECTORS 


Henry N. Anderson Lyman J. Bunting, Joshua Green, Jr. 
James Brennan Chairman S. B. Lafromboise 
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Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 


hairman Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 
the Federal Reserve System. A more complete list, including periodic releases and additional reprints, 
appeared on pages 1447-50 of the December 1957 Bulletin. 

an THE FEDERAL RESERVE SYSTEM—PURPOSES AND THE FEDERAL RESERVE ACT, as amended through 





Functions. April 1954. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss StaTisTics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HIsToRICAL SUPPLEMENT TO FEDERAL RESERVE 
CHART Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 
Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


December 31, 1956, with an Appendix con- 

taining provisions of certain other statutes af- 

yy the Federal Reserve System. 385 pages. 
1.00. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR UsE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MoneTARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDS. 
9 pages. 





CONSUMER INSTALMENT CRrEDIT—Six books (Parts I-IV) giving the results of an intensive study of 
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers 
by direction of the President, are being distributed through the Superintendent of Documents. 


Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 





Part Il—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 
Part III—Views on Regulation, $1.00 
Part IV—Financing New Car Purchases, $.60 


Requests and remittances for these six books should be directed to the Superintendent of Documents, 
Government Printing Office, Washington 25, D. C. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MaJor DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


New INDEXES OF OUTPUT OF CONSUMER DU- 
RABLE Goops. May 1954. 15 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
DEPOsITs ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


A FLow-or-FuNps SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Reprints on a similar 
Survey are available from March, May, June, 
July, and August 1947 BULLETINs.) 

FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. 

REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also similar reprint 
from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND GaAs OuTPUT. Octo- 
ber 1956. 15 pages. 


AGRICULTURAL LOAN SuRvEY. November 1956 
and January, February, and March 1957 BuL- 
LETINS. 52 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


BANKING AND MONETARY STATISTICS, 1956. (Se- 
lected series of banking and monetary statistics 
for 1956 only) February and May 1957. 12 
pages. (Similar reprints of 1954 and 1955 
data, February and May 1955 and February 
and May 1956 BULLETINS. ) 


INTERNATIONAL GOLD AND DOLLAR’ FLOWS. 
March 1957. 7 pages. 


1957 SURVEY OF CONSUMER FINANCES. March, 
June, and August 1957. 54 pages. (Similar 
Surveys are available for earlier years from 
1952, 1953, 1954, 1955, and 1956 BULLETINS. ) 


SUMMARY FLOW-OF-FUNDs AccoUNTs 1950-55. 
April 1957. 20 pages. 


SURVEY OF FINANCE COMPANIES, Muip-1955. 
April 1957. 17 pages. 


OWNERSHIP OF DEMAND Deposits. May 1957. 
6 pages. 


SURVEY OF COMMON TRUST FUNDs. June 1957. 
6 pages. (Also, similar reprint from August 
1956 BULLETIN.) 


BANK CREDIT AND Money. July 1957. 6 pages. 


INTEREST RATES IN LEADING COUNTRIES. August 
1957. 7 pages. 


WINNING THE BATTLE AGAINST INFLATION. Au- 
gust 1957. 12 pages. 


WoRLD PAYMENTS STRESSES IN 1956-57. October 
1957. 8 pages. 


REVISION OF MONTHLY DEPARTMENT STORE IN- 
DEXES. December 1957. 30 pages. 
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Acceptances, bankers’, 48, 49 
Agricultural loans of commercial banks, 44, 46 
Agriculture, Govt. agency loans, 52 53 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 40 
Corporate, current, 60 
Domestic banks, by classes, 41, 44, 46 
Federal business-type activities, by fund or 
activity, 52, 53 
Federal Reserve Banks, 35, 36 
Foreign central banks, 94 
Automobiles: 
Consumer instalment credit, 64, 65, 66 
Production index, 70, 74 


Bankers’ balances, 45, 47 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and the monetary system, consolidated state- 
ment, 40 
Bonds (See also U. S. Govt. securities): 
New issues, 58, 60 
Prices and yields, 49, 50, 84 
Brokers and dealers in securities, bank loans to, 44, 46 
Business expenditures on new plant and equip- 
ment, 60 
Business indexes, 68 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 41, 45, 47 

Federal Reserve Banks, 35, 36 
Carloadings, 68 
Central banks, foreign, 92, 94, 99 
Coins, circulation of, 39 
Commercial banks: 

Assets and liabilities, 41, 44 

Consumer loans held, by type, 65 

Number, by classes, 41 

Real estate mortgages held, by type, 61 
Commercial and industrial loans: 

Commercial banks, 44 

Weekly reporting member banks, 46, 48 
Commercial paper, 48, 49 
Commodity Credit Corporation, loans, etc., 52, 53 
Condition statements (See Assets and liabilities) 
Construction, 68, 74, 75 
Consumer credit: 

Instalment credit, 64, 65, 66, 67 

Major parts, 64, 66 

Noninstalment credit, by holder, 65 
Consumer durable goods output indexes, 74 
Consumer price indexes, 68, 80 
Consumption expenditures, 82, 83 
Corporate sales, profits, taxes, and dividends, 59, 60 
Corporate security issues, 58, 60 
Corporate security prices and yields, 49, 50 
Cost of living (See Consumer price indexes) 
Currency in circulation, 31, 39 
Customer credit, stock market, 50 


Debits to deposit accounts, 38 
Demand deposits: 
Adjusted, banks and the monetary system, 40 
Adjusted, commercial banks, by classes, 45 
Banks, by classes, 41, 47 
Type of holder, at commercial banks, 45 
Department stores: 
Merchandising data, 79 
Sales and stocks, 68, 78 


Index to Statistical Tables 


Deposits (See also specific types of deposits): 
Adjusted and.currency, 40 
Banks, by classes, 41, 45, 47 
Federal Reserve Banks, 35, 36, 90 
Postal savings, 40 
Turnover of, 38 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 33 
Discount rates, 34, 99 
Discounts and advances by Federal Reserve 
Banks, 31, 35 
Dividends, corporate, 59, 60 
Dollar assets, foreign, 90, 91 
Dwelling units started, 75 


Earnings and hours, manufacturing indus- 
tries, 68, 77 

Employment, 68, 76, 77 

Export-Import Bank, loans, etc., 52, 53 


Farm mortgage loans, 52, 61, 62 
Federal business-type activities, assets and liabilities, 
by fund or activity, 52, 53 
Federal Deposit Insurance Corporation, 
assets, etc., 52, 53 
Federal finance: 
Cash transactions, 54 
Receipts and expenditures, 47 
Treasurer’s balance, 54 
Federal home loan banks, loans, etc., 52, 53, 63 
Federal Housing Administration, loans, etc., 52, 53, 
61, 62, 63 
Federal National Mortgage Association, 
loans, etc., 52, 53, 63 
Federal Reserve Banks: 
Condition statement, 35, 36 
U. S. Govt. securities held by, 31, 35, 36, 
56, 57 
Federal Reserve credit, 31,:35, 36 
Federal Reserve notes, 35, 36, 37, 39 
Finance company paper, 48, 49 
Foreign central banks, 92, 94, 99 
Foreign deposits in U. S. banks, 31, 35, 36, 40, 
45, 47 
Foreign exchange rates, 100 
Foreign liabilities and claims reported by 
banks, 86, 88, 90 
Foreign trade, 79 


Gold: 
Earmarked, 91 
Net purchases by U. S., 91 
Production, 90, 91 
Reserves of central banks and governments, 92 
Reserves of foreign countries and international 
institutions, 93 
Stock, 31, 40, 91 
Gold certificates, 35, 36, 37, 39 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 82, 83 


Home owners, Govt. agency loans, 52, 53 
Hours and earnings, manufacturing indus- 
tries, 68, 77 


Industrial advances by Federal Reserve Banks, 35, 
36, 37, 38 

Industrial production indexes, 68, 69, 74 

Instalment loans, 64, 65, 66, 67 

Insurance companies, 51, 56, 57, 62 
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Insured commercial banks, 43, 44 
Interbank deposits, 41, 45, 47 
Interest rates: 
Bond yields, 49, 84 
Business loans by banks, 49 
Federal Reserve rates, 34, 38 
Foreign countries, 99 
Open market, 49, 99 
Regulation V loans, 38 
Stock yields, 49 
International capital transactions of the U. S., 86 
International financial institutions, 92, 93, 94 
Inventories, 83 
Investments (See also specific types of investments): 
Banks, by classes, 41, 44, 46 
Federal Reserve Banks, 35, 36 
Govt. agencies, etc., 52, 53 
Life insurance companies, 51 
Savings and loan associations, 51 


Labor force, 76 
Loans (See also specific types of loans): 
Banks, by classes, 41, 44, 46 
Federal Reserve Banks, 31, 33, 35, 36, 37, 38 
Govt. agencies, etc., 52, 53 
Insurance companies, 51, 62 
Savings and loan associations, 51, 62 
Loans insured or guaranteed, 37, 61, 62, 63 


Manufacturers, production indexes, 68, 69, 74 

Margin requirements, 34 

Member banks: 
Assets and liabilities, by classes, 41, 44 
Borrowings at Federal Reserve Banks, 31, 33 
Deposits and reserves, by classes, 33 
Number, by classes, 41 
Reserve requirements, by classes, 34 
Reserves and related items, 31 
Weekly reporting series, 46 

Minerals, production indexes, 68, 69 

Money rates (See Interest rates) 

Mortgages (See Real estate loans) 

Mutual savings banks, 40, 41, 43, 56, 57, 61 


National banks, 43 

National income, 82 

National security expenditures, 55, 83 
Nonmember banks, 35, 43, 44 


Payrolls, manufacturing, index, 68 
Personal income, 83 
Postal Savings System, 40 
Prices: 

Consumer, 68, 80 

Security, 50 

Wholesale commodity, 68, 80 
Production, 68, 69, 73, 74 
Profits, corporate, 59, 60 


Real estate loans: 
Commercial banks, 44, 46, 61 
Type of mortgage holder, 61, 62, 63 
Type of property mortgaged, 61, 62, 63 


Regulation V, loan guarantees, 37, 38 
Reserve requirements, member banks, 34 
Reserves: 
Commercial banks, 45 
Federal Reserve Banks, 35, 36 
Foreign central banks and governments, 92 
Foreign countries and international institu- 
tions, 93 
Member banks, 31, 33, 35, 36, 45, 47 
Residential mortgage loans, 61, 62, 63 


Sales finance companies, consumer loans of, 64, 
65, 67 
Savings, 82 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 51 
Savings and loan associations, 51, 62 
Securities, international transactions, 89, 90 
Security issues, 58, 60 
Silver coin and silver certificates, 39 
State member banks, 43 
State and municipal securities: 
New issues, 58 
Prices and yields, 49, 50 
States and political subdivisions: 
Deposits of, 45, 47 
Holdings of U. S. Govt. securities, 56 
Ownership of obligations of, 44, 51 
Stock market credit, 50 
Stocks: 
New issues, 58 
Prices and yields, 49, 50 


Tax receipts, Federal, 55 

Time deposits, 33, 40, 41, 45, 47 
Treasurer’s account balance, 54 
Treasury cash, 31, 40 

Treasury currency, 31, 39, 40 
Treasury deposits, 31, 35, 36, 54 


Unemployment, 76 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 45, 47 
Consolidated monetary statement, 40 
Treasury deposits at Federal Reserve 
Banks, 31, 35, 36, 54 
U. S. Govt. securities: 
Bank holdings, 40, 41, 44, 46, 56, 57 
Federal Reserve Bank holdings, 31, 35, 36, 
56, 57 
Foreign and international holdings, 93 
International transactions, 89 
New issues,: gross proceeds, 58 
Outstanding, by type of security, 56, 57 
Ownership of, 56, 57 
Prices and yields, 49, 50, 84 
United States notes, outstanding and in circula- 
tion, 39 
Utility output index, 73 


Veterans Administration, loans, etc., 52, 53, 61, 62, 63 


Yields (See Interest rates) 








